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THE MONEY MARKET. 


Mr Lioyp GeorcGe's definite statement that the war ts 
now costing 45 millions a month will at least strengthen | 


the contention of those who believe that no financial 


devices will enable it to last very long. But until the 
moment of breakdown, we may be sure that every war | 
capital on the Continent will continue to send out | 


reassuring statements like that which we publish this 


week from a Berlin correspondent. Last Saturday's re- | 


turn of public revenue showed a fall of nearly £,600,000 


as compared with the corresponding week of last year, | 
with an increase in expenditure from less than five to 
more than 19 millions! The artificial abundance ot | 
money continues, like the artificial firmness of securi- | 


ties. It is to be hoped that the latter will be allowed 
to find their level in a free market after the banks 


have made up their annual balance-sheets. The re- | 
opening of Wall Street will help to put prices on to | 


} 


a true basis, and it might as well be recognised that 


security prices are bound to crumble gradually as th 
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War sweeps away more and more capital. Money has | without end or conclusion, the best po! © Qurme wt 
again been in abundance at from 1 to 2 per cent., and regard to the use of the ores and forests ee | ft 
the discount rate has been weak at 2% per cent. April | of our a domain in the rich States of the West whe alive 
Treasury Bills are quoted at about 254 per cent. The! '° “2°00, (ave ae wig Bagel: Che | tact 
Berlin Bank rate has been reduced from 6 to 5 per! ihoue sees pupa ton, oe eee | a 
5 P&T thousands of vigorous men, full of jor $ 
cent. | clamorously for admittance. The wate: ; } {| the 
Subjoined is our usual table of current rates :— | navigable streams outside the national dom ee | cout 
BANK RATE and MARKET RATE. in the Eastern States, where we have worked " it las 
er for generations, is still not used as it might : i lente 
(This Week [Lest Week aft Ago.) ago — | we will and we won't; because the laws y _ele — 
SM ea sanial __. | dv not intelligently balance encouragen silat ea 
Seah rate....| * | e ? | ? | e rncmeens We eee 7 gem rae | te | 
Market rate..| 23 | 2 28 3 2% | 2 | The Government Shipping Bill is President Wilsoa’s | our 
| answer to the question, ‘‘ How are we to carry oy; | I volur 
| goods to the empty markets of which I have spoken, if on tes 
THE UNITED STATES AND THE WAB. | we have not the ships? How are we to build up a great| \ busil 
Tue Presidential Message to Congress of Mr Woodrow | a 7 0: Save ant She Sertein means of tramputs | effec 
Wil ae ae .__. | upon which all profitable and useful commerce depends, I merc 
ee takes up several columns in the American | and how are we to get the ships if we wait for the|| MB | and 
Press on December gth. It is, as might be expected, a | trade to develop without them?’’ The President de- ‘Ito jt 
thoughtful and eloquent survey of the situation from | plores the many mistakes by which American Protec-|| I and 
the standpoint of a great American patriot, as well as | tionists have discouraged, and all but destroyed, the | || thos 
a citizen of the world. After reminding the representa- | Merchant marine, and have, “*it seems almost de-|} wou 
tives of the nation that they are now entering upon liberately, withdrawn our flag from the seas.’ | year 
the closing session of the sixty-third Congress, and | To correct the many mistakes by which we have dis}} || expt 
after thanking them for the constructive work already | cage rage but aes — ae ae a 
. r? . the country, to retrace 1e steps by which we have | W 
done, President Wilson asks them to turn their | seems almost deliberately, ain our flag from th 1 equi 
thoughts to the future rather than to the past :—-| seas, except where, here and there, a ship of war is bidder || the 
‘“ While we have worked at our tasks of peace the | carry it, or some wandering yacht displays it, would tak last 
circumstances of the whole age have been altered by | a long time and involve many detailed items of legislation, con 
, ; ; - | and the trade which we ought immediately to handle would |} ae 
WEF... ..-004 our programme of legislation with regard to | disappear or find other channels while we debated the items = 
the regulation of business is now virtually complete} The case is not unlike that which confronted us when our owe 
byoguies the road at last lies clear and firm before busi- | OWN continent was to be opened up to settlement and} as 
ness.’? But meanwhile war “‘ has interrupted not only | dustry, SAR WO CHTENS TONE Nate Se renuey, cee es 
“| means of transportation prepared beforehand, if develop-}) tim 
the means of trade, but also the processes of produc-! ment was not to lag intolerably and wait interminably | res 
tion’? :— | We lavishly subsidised the building of transcontinental rail- li of 
In Europe it is destroying men and resources wholesale, | roads. We look back upon that with regret now, becaus | hee 
and upon a scale unprecedented and appalling. There is | the subsidies led to many scandals ot when ae I} anc 
reason to fear that the time is near, if it be not | ashamed; but we know that the railroads had to be built, she 
already at hand, when several of the countries and if we had to do it over again, we should, ype: a 
of Europe will find it difficult to do for their people | build them, but in another way. pheretore, ee Ht t 
what they have hitherto been always easily able to| another way of providing the means of Pee | ith 
do—many essential and fundamental things. At any rate, which must precede, not tardily follow, the ator ia 1: | j) te 
they will need our help and our manifold services as they | Of Our trade with our neighbour States ol — wal = 
have never needed them before; and we should be ready, | ™4Y Seem a reversal of the natural order of things, y } |) ex 
more fit and ready than we have ever been. "| it is true that the routes of trade must be actually ae i in 
It is of equal consequence that the nations whom Europe | ~ ‘by many ships, and regular sailings, and | ed Hl oy 
has usually supplied with innumerable articles of manu- | charges—before streams of merchandise will How Betis I an 
facture and commerce of which they are in constant need, and profitably through them. . last | H to 
and without which their economic development halts and Hence the pending Shipping Bill, discussed a oa He. 
stands still, can now get only a small part of what they | 5655109, but as yet passed by neither House. In —_ ues || i 
formerly imported, and eageriy look to us to supply their | Ment, such legislation 1s imperatively monnes, Se ae } 
al but empty markets. This is particularly true of our | wisely be postponed. The Government Sa Se ian | 
own neighbours, the States, great and small, of Central; $4tes of trade, and open them wide; open them De ON" 
and South America. Their lines of trade have hitherto | ‘8 altogether profitable ~ them, or altogether reason | 
run chiefly athwart the seas, not to our ports, but to the | able to ask private capital to open ee a ‘the| | 
ports of Great Britain and of the older Continent of Europe. It is not a question of the ee ae a || b 
I do not stop to inquire why, or to make any comment | field. It should take action to make it certain tha” Wet | {| fe 
on probable causes. What interests us just now is not the portation at reasonable rates will be —." Pr then \ I) 0 
explanation, but the fact, and our duty and opportunity in | °Ve" where the carriage is not at first profitable ; Seale Hl le 
the presence of it. Here are markets which we must | “hen the carriage has become sullicient:) — in| ly 
supply, and we must find the means of action. The United | @ttract and engage private capital, and engas* eanen Hh 
States, this great people for whom we speak and act, abundance, the Government ought to withdraw. . ¢ 
| should be ready, as never before, to serve itself and to| carnestly hope that the Congress will be of 7 oat | 
|| serve mankind; ready with its resources, its energies, its and that both Houses will adopt this exceeding!y importa! | I} 
| forces of production, and its means of distribution. Bill. : 
|| President Wilson’s argument, therefore, is that, while, There is much more in President. Wilson s a \° 
|| the Great Powers of Western Europe are destroying | deserving of closer attention than it has receiver my \ 
|| one another’s capital, wasting their credit and divert-| the London Press; but we shall be conten’ : fl I) 
| ing their energies, their mercantile shipping and the | before the business world, and especially b va } I 
manufacture of useful products from productive trade | owners, the consequences that are developing aiid it 
li and commerce, to the mechanism and work of destruc-| United States. Shrewd people in this ranges - to 
tion, the United States must mobilise its resources and | often foreseen that when the United States > di . I 
take over the great commercial position which Great | move in the direction of Free-trade, it wouX Me r - I 
Britain, Franee, and Germany are leaving to a neutral | become the chief manufacturing and commer an i) 
power. But he finds this difficulty that, while the pro- | petitor of Great Britain. Before the Civil : err | 
ductive power of the United States is enormous, it has| Merchant marine of the United States Was ‘7h. | \ 
|| neglected the means of distribution. | overhauling our own; but many ships were “high pro- 
} To speak plainly, we have grossly erred in the way in|! that war, and when the war was ee 4 thle and || l 
| which we have stunted and hindered the development of | tective tariff made shipbuilding unprou gee ‘han ” 
}} our merchant marine. And now, when we need ships, we | greatly hampered foreign trade and all the exc os, 
| have not got them. We have year after year debated, | business which was concentrating more and more ! 
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|| London and 
curprised, that | 
of the great 


Liverpool. We regret, but we cannot be 


alive to 
fact th 


or ships carrying the American flag. 
lor $ i 


President’s plans will depend very largely, bat 
se, upon the duration of the struggle. he longer 
s. sore complete will be the prostration of 


the 
cou 
it lasts the mor 
enterprise in Europe. a sagan lec age bag 
\l ealised that an almost irreparable calamity has be- 


‘fallen its shipping and foreign trade. Our own losses 
oe largely concealed and proportionately reduced by 
our fortunate position as an island and by our 
voluntary service system, W hich together have helped 
to keep most of our factories and most of our shipping 
‘busily employed. Trance 1s largely paralvsed by the 
effects of invasion and conscription, and Russian com- 
merce is blockaded at the Black Sea end by Turkey 
and in the Baltic by the German Navy. if we were 
| to judge merely by the tore of the British, French, 
and German Press and by the political utterances of 
those in authority, it might be supposed that the war | 
would last for many months, and perhaps for many 
years. But on the eve of Christmas we venture to 
'| express a hupe and a belief that a long duration of 
the war is impossible A month on this scale, whether 
\we look at the loss of life or the loss of treasure, 1s 
equal to at least twelve on the older scale, and so by 
the end of December we must consider the war to have 
‘iasted not five months, but five years. One simple 
consideration may be adduced. In the war of 1870, 
which lasted from July to February, the Germans lost 
altogether in dead about 26,000 men. But by the end 
of this month, or at any rate by the end of February, 
it must he conceded that they wiil have lost at least ten 
times that number. We dare not suggest the cor 
responding figures for France. 
of course, on a much smaller scale; but they have 
been far heavier than in any previous war in history, 
and as we place more and more men on the Continent 
| the casualty lists must be correspondingly heavier. 


Since our last issue there has been no definite | 


change, though there has been heavy fighting on both 
‘the Belgian and Polish frontiers. The importance o 
the Servian success seems to have been somewhat 
exaggerated, but, on the other hand, the claims made 
in the German official despatches of crushing victories 
over the Russians in Poland are denied in Petrograd, 
\|and though the situation is critical, we are beginning 
to hope that the second advance on Warsaw will be 
| Stayed by the obstinate courage of the Russian Army. 





CANADA AS A FIELD FOR INVESTMENT. 


On Monday Mr A. D. Besant read an admirable paper 
| Defore the Institute of Actuaries on Canada as a field 
or an investment of the funds of British life insurance 
|°mpanies. Mr Besant unites experience and know- 
‘ledge with a shrewd insight into the problems of in- 
beeen ~problems always difficult, and now more so 
| an ever owing to the awful catastrophe which day 
|| °¥ day and week by week is destroying the floating 


vealt an in : . e” 6eae 
| Wealth and available capital of the civilised world. 
j The present 


aioe and future influences of the war upon 
| pee » inance, shipping, and a variety of indus- 
‘ne the attention and study of the whole 
Se malty, and we hope that our last Supple- 
| Speniag . omprehensive review of what has been 
I and the New wg countries of the Old W orld 
| contribution 7 of real assistance. Mr Besant’s 
Ii pened to be elo peculiar interest, because he hap- 
|| on behalf zs a a study of .conditions in Canada 
\| war iets fo a society* at the very moment when 
|| stood before 98 Pe ee knows how things 
| that outbreak is tik en of war, and also what effect 
future of ¢. S likely to have upon the immediate 
eee anadian investments. Readers of the 
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tl © Clerical, Medical and General Life Insurance Society. 
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Germany must already have] of Canada extremely unsatisfactory. 


land speculation, in so far as it affects agriculture, was 


| 
| 
| 


———— 


Our own losses are, | 


Economist may remember that we never shared the 


he political and commercial intelligence | unbounded optimism as regards all things Canadian 

Republic across the Atlantic should be |in which unfortunately a large portion of the British 

‘ts opportunities, especially in view of the}and Canadian 

> 7 ; = e ae > ‘ : : a ‘ 1 : ° 

sat the present war Is creating a great de mand optimism w hic h has led many rash investors and some | 
Ihe success of | important institutions into grievous embarrassment. 


‘‘It should be borne in mind,’’ said Mr Besant, 
that my visit was made at a time when many cir- 
cumstances combined to render the fins ncial position 
The gradually 
increasing land boom and real estate speculation, 
which culminated in 1912, were followed by a great 
collapse, the effect of which soon showed itself upon | 
all the business interests of the Dominion. In par- 
ticular, the absence of dealings in real estate caused 
a cessation of building operations in the prairie pro- 
vinces, and this in its turn led to severe depression in 
the lumber trade of the West, so that widespread un- 
employment immediately followed.’’ 


sé 


Mr Besant and other speakers who joined in the | 
discussion very properly emphasised the fact that this 





based upon what must for a very long time be the 


chief source of Canadian wealth and _ prosperity. 


much the more or less artificial manufacturing indus- 


Press was induced to indulge—an|}| 
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i 


| 
Whatever financial misfortunes may happen, however } 
1 


tries of Canada may suffer, however difficult the 
municipal and provincial authorities may find it to 
pay punctually in adversity the often excessive debts 
which they have been able to contract in prosperity, 
thanks to the ready overflow of the London capital 
market, the fact nevertheless remains that Canada is 
a land rich in corn and timber, two primary commodi- 
ties which the world must have, even when it is com- 
pelled by increasing poverty to forego many of its 
luxuries. The great virgin lands of the prairie regions 
stretching westwards from Winnipeg, and the splen- 
did forests of British Columbia, are assets not to be 
overlooked even when we turn a cold and pessimistic 
eve upon the absurd hopes and inflated values that 
| were bred in the overborrowing and extravagance of a 
| boom. Unfortunately for Canada, at the very moment 
| when the opportunities for the careful investment of 
British cash in Canada are multiplying, all our avail- 
j able resources are required for the enormous and un- 
| paralleled expenses of a great war. Nevertheless, the 
British Government has wisely decided to give financial 
aid to the colonies in this imperial crisis; and while 
men are coming from Canada to England, public 
money is going from England to Canada. Although 
private investments in Canada must be on a much 
diminished scale for the present, they are not likely 
to cease entirely; so that the valuable hints and warn- 
ings conveyed by Mr Besant are still of practical ser- 
vice. The danger of town mortgages was illustrated 
in the discussion by Sir T. P. Whittaker, who told 
of a town lot in the West with a legitimate value of 
$40,000 which after being sold during the boom for 
$60,000 was resold for $80,000, and then again for 
$110,000 within the short space of six weeks. Sir 
r. P. Whittaker pointed out that in a new country 
residential property in towns is subject to even greater 
vicissitudes than in an old country, not only because 
houses are often very temporary structures, but also 
because requirements and fashions change very 
rapidly, and there is a readiness to scrap houses as 
useless or inconvenient with which we are not 
familiar in the Old World. The temptation to invest 
in mortgages is great, because very high rates of 
interest, running up to 7 or 8 or even more per cent., 
are easily obtained; but for the reasons given there 
can be very little doubt that Mr Besant is right in his 
preference for loans upon farm lands rather than upon 
town properties. And here we may quote a few 
sentences from this part of the paper, noting further 
that his opinions are confirmed by other experienced 
men : 


. 


1D: 


This type of loan is largely granted in the prairie pro- 
vinces, and although very foreign to our preconceived ideas 
at home, has much to recommend it. It is strongly advo- 
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NEW CAPITAL ISS "FS IN 1914. 


j 

i 

ir . . c - 

| CHE year 1914 Closes w ith a record of over £,500,000,000 
of new capital issues on the London market, excluding 


| all vendors’ shares and reborrowing oy perations. 


War 


This 





| huge total, of course, includes the Loan of 
:332 500,000, taken at the issue price of 95, leaving 


-180,000,000 for other 


ct om | 


of that 








period were the South In 


cent. debenture issue of £/3,000,000, at 
| dian Northern Government guaranteed 


, di 
ale 





in Railway 4 per 
974, the Cana- 
4 per cent. de- 


| issues, which have not been 
| upon an entirely negligible scale because of the war, as 
the following summary of the quarterly issues shows : 
New Capital Applications. 
“ First Second Third Fourth | Total for 
Yer Quarter. | Quarte Quarter Qua ler Whole 
’ Year. 
| See tg | ge ee 
1905 ..../ 67,301,206 36,915,500 22.854 10 40,116,600 167,187,400 
1906 ....) 30.264,80' | 55 059,£00) 10,835,809 24.012,800'120,173,200 
1907 ....| 49,428,600) 40,304,600) 15.631 40'| 18,265,400)‘ 23.630,000 
1908 ....) 45,287,9°(C 64,385 601 | 31,591,800 50,988 .400)192.203 700 
1909 ... | 64,238,400 56,35,20(' 27.695.400) 33.588.800/182,356,800 
1910 ....) 99,355,60( | 88,721 400; 28,111,5¢ | 51,259,500'267,439,100 
1911 ....) 61.245,000) 56,238,80°) 14,914,500) 59,361,100)191,759,400 
1912 ....| 47,965,100) 62,377,500) 40,687,100 59.819 300/2'0,850,000 
1913 50,344,700, 70.014,90; 29,361 80! | 46,2'6.000,196 537,900 
1914 G7 610,200) 54 739.100) 20,265,200 |3°9.908 100/512.5 2.600 
} Even in the third quarter over & 20,000,000 of new 
} capital was raised, though practically all of this came 
| in July before the outbreak of war. The chief issues 
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Seine <0, 1914, 
$< —$ << << ee fata 
i cated t ry suc h an emi nent fing inci il aut! hor ity as Mr. A. M. | benture issue, also of . 23,000, 000, 
Nanton, a director of the Can idian Pacific Railway and of | Ontario as, 000,000 4h per cent. 1 ; ig 7 
| the Hudson’s Bay Compe | were also some large industrial offerines (T). yw 
| His firm for many years has in vested very large ce || lona Traction raised 4215721350 k wa Fes 
} ‘ . -s+ arty) lands Oo behal IT 1] 1 > . 5 
| upon the security of farm lands on behalf = British o \ cent. bonds at 824, and the Oc - 6 ' 
land of important English and Scottish clients, and Mr |" oe ' 
: ee aad € ‘that thev have never lost penny of 5,000 in § 5 per cent. debentures ; 
| Nanton assures me that they have nm eens ao | oi n lh 
| capital in the process. Interest on such loans is often not ef which most “has since been hea: 
| punctually paid in years when the harvest is bad, and in Ottoman Docks, Harbours, &c., under Ay 
lthat event it is customary to “carry the farmer, as it | strongs and Vickers. The cor ssa} 
lis called, until the ensuing harvest period. The chief advan- | by the Sultan, but bondhol ates Ci 
ltage of this type of security is that there is not the same } bac k, though it is understood that f 
| danger of inflated values as is met with in town ee wae. all remain in this country. 
4 } ¢ > ¢ is use improve he ar » the 
further, Cet as the loan is us 1 to ns oer ails a Se After war broke out new issues almoct . 
security the rtgag hereby automaticaliy rease ie ‘ 
| security for the mortgage is there ' the War Loan came along. The Centra! 
The main point to observe is that almost everything | issued £1,000,000 of three-year 6 per ce <= 
depends upon the choice of your agent. If the busi- | the Cordoba Central also issued some i" + 
i 
| ness is properly managed, it is pr ofit table to the British | Royal Mail raised £731,000 5 per cent. del eek 
| investor and helpful to the Canadian farmer. Another ; at 974. The South-Western Railw ay was one of th 
|important thing to be remembered with regard to first to tempt the market with an issue of So 000 f 
|Canadian investments is that different laws and | per cent. redeemable preference stock at 993 in Octohes 
i different taxes apply in different provinces and|In December the South-Eastern raised £:<00.000 jn - 
municipalities. Nor should it be forgotten that land | per cent. preference stock at par, and a fortnight later 
| taxes are becoming a favourite source of revenue, and | the Metropolitan issued £500,000 of 5 per cent, prefer 
| that the idea of getting revenue from the ground as | ence st ock at 99. It is ‘rather rem: irkable that British 
i distinct from buildings and improvements is quite | rai ilways, after financing themselves in other wavs for 
| likely to extend as time goes on, and especially just | many years, should have been forced to borrow near 
| P mr ee ° = ‘on : . 
i now when the difficulty of raising loans is so great. £1,500, ooo in the worst period they could poss 
| . a - . R.. rf = - : ! 

i | We may conclude with a few words on Canadian | have chosen. British-owned railwavs, in fact. have 
| indebtedness. At the end of 1913 the total amount of | been responsible for the greater part of the issues oth. 
yr ° : ° . } . ‘ 
| British, American, and foreign capital supplied to | than the War Loan, as may be seen from the folk wing 

| Canada was estimated at no less than 700 millions | table :— 

1] 4° . a : : . . , 

| sterling, as follows :— Analysis of New Capital Applications. 

] “ 

1 (a) Dominion Government ........ (net 70.0°0.000 1914 

1 (b) Provincial Governments ........ 26 000,900 

| mi cav) a f ° ° n 

| 1 M niripalities ...... vereeeee (Sy) | 00 0.000 Description. | Total. 

1] (d) Railways .......... cbecter~neeea | Ceres } 1913. Three d 

i (e) Industrial companies and real estate Quarters| ~ OUT? | Tota 

| WIE: in cavesssedsctcicis (say) 234,000,000 tos p. go, wuurter 

if a cece i bokeh Eicciiadiceasas cal 

| Eo hievcics besckapaiin 700,000,000 . a £ : ; 

li A eae . ae ona. on ttlt hic oivec | British Government loans! nil nil 332500000 3325000/0 

1} As the population 1s under eight millions, this gives ; ; 5 analz a : ‘ 

eee Tee tS IVES | Colonial ‘ |26,278 700 38,674,00°| nil 38 674,00 

1} 2 gross aebt of nearly 4.90 per head, and means that Foreign 126.158,700'18 332.700 nil 18. 532.710 

|| Canada has to export annually a verv large sum, | British Municipal loans. 920,000 3,99» 80K pil 3,095,800 

{| amounting to something like 40 or 50 millions sterli ing Colonial Corporativons .. 114,811,200 7,754,200 nil 7,754,20 
“ ..| 6 957,600' 10.606 100 nil 10,606, '00 


Foreign 
British railways....... | 1028800; 77.500 
[ndian and Colonial rail+/14.941.000 22 392,60¢ 
American railways ......|10,627,70 | 


l 3 14 000 2, 
985,000 23,57 
1,415,700 nil 1.41 
) 





Foreign railways....... /17,411,000/10,910,500) 1,885,000 12,795,500 
Mining Companies— 
Australian ..........) 750000; 582,00( nil 582,000 
South African ........)} 1,306,510, 254,800 nil 254 800 
Other mines..........| 1,272,500) 845,100) 995,000, 1,840.100 


Exploration and financia!) 7,425,900 5,999,000 nil 5.0 19,000 
Breweries and distilleries 24.500! 91'!,500 nil 911 500 
Merchants, &c. ....... 432,500; 279,801 nil 
Manufacturing ....... {10,894,500 7.445,100, 512.300, 7,967.40! 
Stores and trading ......| 2,215,900) 2,253,06 0 n | 2,263,000 


Estate and land ......../ 4,041,700; 3,002,200, nil | 3,002,00 
Rubber .............++.{ 1,275,800} 635,200, 82,800, 718,00 
osetia rere] 51265 .40C| 3,170,300] 237,500) 3,407,800 
[ on. coal, steel. &c. ....| 6,418,50 | 3,473,000; 200,00.) 3,675,00 


Electric lighting, power, | » wae ann 

telegraphs, &c ... | 6,916,400, 6,651,100; 95,500 6, Boe. be. 
Tramways and omnibus. | 4,710,20(' 5,868,800 pil 
Motors ..........seeee-| 1,528,20C) 1,558,906 | nil cog Of 
Gas and water..........| 422,000) 599,400 100,000 64s." 
Hotels, theatres, &c.....| 538,000! 803,00: nil 805.000 
errr rrr wseee.| 2,188,100) 596,00) nil «sone 
Docks and shipping ....| 3,265,200) 6,477,500, 751,200 7,008. 
3anks and insurance....| 4,494,100) 3,429,60, 50,00 9,3f-0 
Miscellaneous ......... 12, 029,300) 4,920,10¢, 140,000 





|1965374C0 172614500.339908100 512522600 


r financed 
g 
‘ 


Industry in this country is without doubt bein re 
by the banks whenever opportunity offers fo | 1€ ” 
fitable employment of funds, but as the proceeds of U! 
War Loan are disbursed by the Government ce 
oe be a cheapening of money and unless tt! 


t there Wu! 


ot, 


comes necessary to reborrow it for. War PUurpost»» 

investor may want to find an outlet for it asia 
Our usual table showing the destin: ition « oe Phonan 
capital shows a huge increase in the Un ~ King ing 


total as the result of the War Loan, and thes : 

ecome 
off in the foreign total, which is bous d to bec 
more pronounced next year :— 


uv 
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| market for some time is not a happy one. 
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Destination of New Capital. 


Whole Year Whole Year Whole Year, 
1912. 1913. 1914 
£ £ £ 


United Kingdom—total 45,335, 300 .. 35,951,200 ..364,420,00 | 
nl , ae ae cninaiuimenai 
British Pesesasions- 13,462,400 ~~ 18.628,990 19,405,200 | 


Australasl 


inion ., 46,983,200 .. 44.119/00 .. 45,43 »,400 | 

d Ueylon «+e 3,708,200 ee 3,824,000 ee 6,150,200 | 
I auth tien Rea, | 3186200 .. 6.293.700 .. 5 278,700 | 
‘ber British Poss’ns. 4.626000 .. 3,270600 .. 4677,700 | 


ra) British Poss'ns. 72,642,400 .. 76,137,200 .. 80,990,200 | 


Can aoian De 


Forei n Countries— 





ee .. 2,425,000 .. nil da nil 
cenedaheus 632,500 .. 2,40 ,200 422.500 
sb aansenss 10,490,400 .. 8,955,900 .. 12,744,:L0 
sa eakbna nil »+ 485,000 .. 488,500 | 
oho suropean 

; er... nil a nil .. 35,692,200 
SRR Gcesceueces 20,110,200 .. 11,989,600 .. 15, 05 700 
DE ecsinescnes 14.53.00 .. 35,093,400 .. 5,860,100 
Central America...... 1,016,700 .. 414,900 .. nil 
his vac ve 2.252.200 .. 2694,400 .. 2,533,190 
ee Pere weeee 4,085,700 .. 10,641,500 .. 1,825,000 
United States.......- 23,054,700 .. 18,796100 .. 10,595,200 
Other South American 

Republics......+.. 300,000 .. 525,900 .. 1,242,200 
Ee acs chi ". 5.950.000 .. 6,833,000 .. 700,000 
eo eee 3,250,800 .. nil ee nil 
Austria Huogary .... 40.000 .. 107,700 .. 4,366.200 
Belgium ..... a oa nil as nil ee 4,902,500 
errr re “a 35,000 .. nil -- 1,556,300 
Ec cccdeanaed a 692,200 .. nil ae 50,000 
Parkey oc ccccccs peuee nil ae nil oa 758,000 


175,800 .. nil “a 12,500 
Dutch East Indies .. 153,500 .. 1,497,700 .. 32.600 
SO Serr inne 835,030 .. £91,700 .. 40,00 
hilippine Islands .. nil ee 712,5U0 .. 360,00 
Otner foreign coun ries 2,656,500 .. 2,405,000 .. nil 


Germany and Possns. 


—<—— ————————— 
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lands, Switzerland); Firearms (Sweden); Gun-cotton i] 
(Sweden); Gunpowder (Denmark, Sweden, Switzerland); | 
Gun-stocks (Switzerland); Lead shot (Sweden); Machine- 
guns (Swede 


1101 
| 


en); Mines (Switzerland); Pistols (Sweden); |} 
Powder (Netherlands and Swetlen); Projectiles (Sweden); | 
Revolvers (Sweden); Sabres (Sweden); Swords (Sweden) 
War material (Denmark and Sweden); War vessels | 
(Sweden); Weapons of all kinds (Denmark). 

Armour-plates (Sweden). 


’ 


t j 
Cables and conducting materials, including electric cables, | 
Motors, 
ons (Netherlands and Sweden). 
Camp ennberiad Sweden) 


Autom males, Cars, Carriages. Conveyances, 


? 
electric elements, telegraph and telephone Soe | 
Equipment for troops, horses, mules, and asses (Switzer- | 
land). 
lFencing-gloves and Foils (Sweden). 
Fuses (Sweden). 
Harness and Horseshoes (Sweden, Switze nn J). | 
and Mules (Bulgaria, Denmark, Italy, | 
Nether! ands, Norway, Sweden, aahaatendn 


H rses, Assé s, 


Machinery for manufacture or repair of weapons or || 
materials f 4 war (Denmark). 
Medical instruments and articles (Italy); Medicaments 
an i wound-dressing material (Netherlands, Switzerland); 
Medi cinals (Denmark, Italy, Netherlands, Switzerland); 
Medicinal products—except serums—(Norway, Portugal, || 
Switzer! cal | 
Raiis and ties (Switzerland). | 
Portable Railways (Italy, Switzerland). | 
Raw materials for repair or construction of vessels or || 
arms (Denmark, Norway). 1 
Saddlers’ goods (Sweden). 





Telescope and field glasses (Switzerland). 
War Stores (Sweden). 
Wire, Barbed Wire, and Entanglement Wire (Sweden, | 
Switzerland, Netherlands). | 


Total foreign countries 92,872,300 .. 84,448600 .. 67,162,000 | Our next list comprises foodstuffs, food products, and | 


..512, 522,600 600 





Total for whole year 210,850, 000 .. 196,537,000 


The comparatively large sum under the head of Bel- 
gium covers the two Belgian Government loans issued 
here in the early part of “the year. The Colonial total 
has increased chiefly on account of Indian Railway 
issues. If the Colonial Governments are unable to 
tempt the British investor on their own account, the 
British Government may lend its credit more than it has 
rie so already. The plight of Brazil and other 
nations whose credit will be very low on the London 
They will 
have to adapt their scale of living to a self-supporting 
basis, and the process will not be an easy one. 


Se 


NEUTRAL EXPORT EMBARGOES. 


HE extraordinary series of restrictions and _ prohibi- 
“ons which have hampered and embarrassed inter- 
national commerce at every turn since the war began 
fave been imposed, and rescinded, and modified, and 


reimn } 


mposed with such confusing rapidity that no one, 
*© lar as We know in this country, has ever thought of 


atempting to print a comprehensive list for the use 
4 erciants and exporters. It happens, however, that 
ei can ngton Government prepared and_ issued 

ut the middle of November a list of the export 
nposed by neutral countries in Europe. The 
ate S| he position arly in November, and, 
Ween me modifications have been made since. 
i ss However, that the list will be useful to many 
Sean ot and we have, therefore, decided to print 
Dee hough not in its original form. The De- 
a WV ashington adopted the alphabetical order 
ou’ Classification ; we have retained the alpha- 
main i os r, hs have classified the list under five 

— € begin with war material :— 


I. WAR MATERIAL. 


em 


nbarg eS in 


list represent 


Niie « 7 
yu rTe@aqde 


Pent at J 


Aeronlans . Diri 


Seient gibles, Flying machines (Italy and 

a ms and \mmunition. — Arms (Denmark, Sweden, Swit- 
Suttent.. \t munition (Denmark, Netherlands, Sweden, 
| Bullere ei) Battery guns (Sweden): Bayonets (Sweden) ; 
HH lasses (Gena >Witzerland) ; Cartridges (Sweden); Cut- 
( Dynamites “ De tonating caps (Sweden, Switzerland) ; 
y ee veden, Switzerland); Explosives (Nether- 
—_—_—. 





=e ail a i cacti taten ernment ed 





drink for consumption by man and beast: | 


II, FOODSTUFFS AND BRINK. 


Animal fats (Sweden). 

Arachide nuts (Sweden). 

Beer and Mats (Switzerland). 

Brandy (Switzerland). 

Bread (italy, Sweden). 

Buckwheat (Netherlands). 

Canned goods (Sweden). 

Cattle (Bulgaria, Denmark, Italy, 
Portugal, Switzerland).—Goats, Sheep, Hogs, 
(Norway, Switzerland). 

Cattle Feed (Net herlands, Sweden, Switzer land). —Acorns 
(Sweden); Bran (Bulgaria, Italy, Sweden, Switzerland) :| 
Fodder (Sweden, Norway, Netherlands); Forage (Den- | 

i 


Norway, Spain, 
and Swine 


mark); Hay (Italy, Netherlands, Roumania, Sweden, Swit- 
zerlan d) ; Linseed (Netherlands); Straw (It: 
Sweden, Sinaia, 
Cereals ([)enmark, Italy, Netherlands, Portugal, | 
Roumania, Spain).—Barley (Italy, Netherlands, Spain); 
Corn (Bulgaria, Denmark, Italy, Net therlands, Norway, | 
Spain); Grain (Denmark, Italy, Netherlands, Sweden); | 
Groats (Denmark, Netherlands, Sweden); Maize (Italy, | 
Spain); Oats (Italy, Netherlands); Rve (Italy, Netherlands, | 
Spain); Wheat (Italy, Netherlands, Spain). 
Cheese (Italy, Netherlands). 
Chili (Netherlands). 
i 

| 


ily, Netherland 
V5 + u idAllGs, 


Cocoa (Netherlands). 

Cocoa Butter (Sweden). 

Codfish (Portugal). 

Coffee (Italy, Netherlands). 

Copra (Denmark). 

Cornmeal! (Spain, Netherlands). 

Farina (Italy). 

Flour (Bulgaria, Denmark, Italy, Netherlands, Norway, 
Spain). 

Fruits (Netherlands). 

Grating Cheese (Italy). 

Ground Nut Cake and Meat (Netherlands). 

Herring Meat (Norway). 

Macaroni (Italy, Sweden). 

Meats.—All kinds (Spain); Fresh meats (Denmark, Italy, 
Netherlands). 

Pigeons (It: aly) ° 

Poultry (Spain, Switzerland). 

Provisions (Bulgaria, Sweden). 

Rice (Italy, Netherlands, Portugal, Sweden). 

Rice flour (Netherlands, Spain). 

Salt (Netherlands, Sweden). 

Sugar (Italy Netherlands, Por 


tugal).—Sugar Beets 
(Netherlands). 
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icine nidaaiieabalieaiaal pe SSSA cstissneestsesesssireeneennare . ’ . 

Syrup (Netherlands). Earth Wax (Swed n). ‘ 

Tea (Nethe riands). Gias Cylinders (Italy -. 

Vegetables (Bulgaria, Rortugal).—Potatoes (Netherlands, Gasoline (Denmark). , az 
Norway, Spain, Sweden); Vegetable Fats and Vegetable Glycerine (Italy, Netherlands, Sy - 
Wax (Sweden); Beans (Spain). Graphite (Switzer!and). ices, 

Vermicelli (Sweden). Grease (Netherlands, Sweden, Swit | 

Vinegar (Sweden). Hard Tack (Ita‘y). the sl 

Wainut (Sweden). Hides (Denmark, Norway, \ S, g 

Wine (Switzerland). Switzerland). , cs 

Yeast (Switzerland). Hoes (Sweden). 

The third list includes clothing and textile material and Leather (Sweden, Switzerland) 
manufactures :— | Logs (Denmark). + 
Lumber (Denmark, Italy, Switze 
IlIl.TEXTILE MATERIALS AND PRODUCTS; AND ARTICLES OF {| Microphones (Switzerland), stopp 
APPAREL. | Mine Supports (Netherlands). - 

Blankets (Switzerland). Oils. Animal Oil (Sweden, Switzer! . i ee Ho 

Boots (Sweden). mark) ; Fatty and Vegetable Oils 1) Sy ae ei 

Clothing (Italy, Sweden, Switzerland). Switzerland) ; Inflamm ible Oils (Der be 4 rae 

Cotton. Raw Thread (Denmark, Netherlands); Cotton Oils (Denmark, Netherlands, Sw ——. ale th a 
Cloth (Italy); Cotton Seed, Cake, and Meal (Netherland); Mineral Oils (Norway, Sweden, Switzerland): Resins ” . 
Cotton Waste (Netherlands); Cotton Yarns (Denmark). Oils (Switzerland) ; Palm Oil (Sweden): P Nut 0 mon” 

Flax (Netherlands). | (Sweden); Paratfine (Sweden, Switzerland); Petrol (Nether. nic 

Furs (Sweden). lands) ; Petroleum (Bulgaria, Denmark. | Rouma: menc 

Gloves (Switzerland). | Switzerland) ; lurpentine (Sweden, Switzerlar \n 

Jute (Netherlands). Oilskins (Italy). , \ 

Hose (Switzerland). Oil _ Seeds | (Netherlands). The 

Linen Cloth (Italy). Resin (Switzerland). -é 

Shoes (Sweden, Switzerland). Re pe (Italy ). 

Weaving and Knitting Yarns (Switzerland). Rubber Goods (Italy, Sweden et 

Wool (Norway, Netherlands, Switzerland).—Woollen | Sacks (Netherlands, Switzerland). ; 
Underwear (Netherlands, Switzerland); Woollen Yarns sesame Set ds (Denmark). cane 
(Switzerland); Woollen Goods (Norway). Semoilanas (Italy ). 5 in 

Worsted Goods (Italy, Netherlands, Norway, Switzer- She llac (Switzerland). Th 
land). : : Ships (Sweden, Switzerland). 

Skids (Switzerland). 
Fourthly, we have metals, metal manufactures, and Skins (Denmark). wet 
fuel :— Tar (Switzerland). 

IV.-METALS AND OTHER MINERALS Vaseline (Sweden, Switzerland) 

Aluminium (Italy). Wood (Denmark, Norway). a 

Briquettes (Netherlands, Sweden, Switzerland). It is inevitable that under any form of classification Hi]! ... 

Charcoal (Sweden). a there should be a certain amount of overlapping, but y Hh 

Coal (Denmark, Italy, Netherlands, Norway, Spain,], ates Be cae ett on ee a S 
Raion. Sulesiinnd’. have eliminated this as far as possible. In some cas en 

Coke (Denmark, Netherlands, Norway, Sweden, Switzer- | !t Will be found that one Government makes a prohibi- re 
land). i tion covering a large class of commodities under on 

Copper (Italy, Netherlands, Switzerland). comprehensive heading, while other Governments ta 

Gold (Denmark, Italy, Netherlands, Norway, Spain). specify the individual goods. The reader will find 

Iron (Denmark, Switzerland). several instances of this in the Ist. 5 

Lead (Italy, Netherlands, Switzerland). 

Nickel (Sweden). | SS 
Pyrites (Switzerland). ' 

Sheet Iron (Switzerland). r 

|| Sheet Steel (Switzerland). | BUSINESS AND FINANCE IN £CANDINAVIA. 

| Silver (Spain). (x: ae i ial 

| Steel (Denmark). i FROM A DANISH CORRESPONDENT. , 

lin—up to 1 mm. thick (Switzerland). ; | CopENHAGEN, December 15. 

| White Metal—up to .3937 inch thick 1 m.m.—(Switzer- : 

|| land) | THE question of the timber trade, and the effect thereor 68 
Zinc (Switzerland) | of Germany’s export prohibition, is naturally of par Ho 

ase) comes a long series of prohibited articles under mount interest in Sweden, and it is an open secret that a 

jj the head of chemicals and miscellaneous :— it was carefully discussed the other day at Malmo. son 

| V.—CHEMICALS AND MI:CELLANEOUS. Should the restriction be upheld, it will meat POE 

{a) Chemicals. | a serious loss to that country "s most rt { 

| cet 4 id (Switzer ind) ; Acetone (Italy, Netherlands) ; industry. A leading Swedish paper, dealing wi 
Aether (Netheriands) ; Alcohol (Netherlands, Switzerland) ; | hic i ; eae aie a exoort | this in 
Amt Carbonate (Netherlands); Aniline (Dymethi:)| !'S question, says that — the ee: ed 
Switzerland); Antimonium Regulus (Netherlands, Switzer- | branch had again assumed satislactory proporte'’™ 
lan Antimony (Ré sulus of) (Netherlands); Barium | not for ordinary building purposes, but { spe 
| Nitrate (Switzerland); Barium Carbonate (Switzerland); | -equirements caused by the war, and tl — 
aicium Carbonate (It v); Ceresin (Sweden); Dephe nyla- | i - ; saa wosenvane ; 
| mine (Switzerland); Disinfectants (Switzerland); Dymethil were soon exhausted and aoe ' eprcer ’ 
| : ‘ (Swi j 3 Exp sives (Liquid) (Netherlands, good prices. When the business in = I a t 
I rland) ;_ rine (Italy, Netherlands, Sweden); | had got well started, Holland also began to buy, “© 
1 Sum (Switzerland); Mercury (Switzerland); Natrum thi thar immnrs -d Sweden’s yOsition, h 
|| (Netherlands); Nitrate of Sodium (Netherlands); Nitric | {™S further _improved Swed I ae 
| Acid (Iitaty, Netherlands, Switzerland); Picric Acid (Italy) ; constantly rising rates ol exchange {or ae 
| Potash (Netherlands); Silicon (Italy); Soda (Netherlands, gulden further enhanced the profits of the a 
aa ig S, 95 e oe az , a -_ ha )' Sodium Nitrate Apart from a couple of short interruptions Sweal 
ily, witzerland); Sulphur (Switzerland); Sulphuric | ““* . + enad<e to England and 
Acid (Italy, Netherlands, Switzerland): Sulphuric Anhy- shipments of sawn and planed goods ae z é e 
es (Italy). Holland had proceeded exceedingly satistactom, had 
| dor seneg~~ienae rk, Italy, Switzerland they had assumed such dimensions that tie? "" 
Mepcles (hethetlends, Seleaiant. <" materially helped to strengthen the financial pow 
Blacking for straps (Switzerland). the country. Moreover, the German impore?s oe to 
= rds (Denm rk). ally during the last few weeks, had comments ae < 
C, sr Sang ont ine eee buy, and as matters have turned out ae — aa 
Dogs (Switzerland). reason to regret that, in their first excitemict’s A 
<<" rs 
asain acai ice 
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id contracts. 


‘ ed the Ox : . . 
ind the high rates of exchange for sterling and 
. they have had to pay dispr portionately high 
es their position has further deteriorated by 
2 exchange for marks. Under these conditions | E 


to Germany had not assumed any | 
a | 


erions, while no fresh contracts have been 


“nglish and German trading methods in the 
There is one tr 


|} marks Germany’s doings in her 


n bought for Denmark, repre-| 
senting respectively one-half and one-third of the im-| 
ports during 1913 of these commodities. 

ito relief many differences in | 


° ? ‘ at ie e . 
Owing both to the rise in| arrived in or been 


i 


The 


war has thrown 

] past. 
as ; 
ait which perhaps more than any other | 


. } aoa a i 
commercial reiations 


“with France since the declaration of war, | with other nations, and that is the persistent and in-| 

n oh France at other times holds the second posi- | sistent manner in which she pushes her wares through | 

‘ae buver of Swedish timber. The shipments from | the instrumentality of commercial travellers. They not 

u,engcand and ports further north will very soon be |only outnumber England’s muster of these useful | 

aned by the winter, but further south they could go | workers over and over again, but they have that in- | 

som vet. sistent though by no means always palatable way of |] 

. tow severely Sweden has already been hit by the handling a customer which is often needed to bring | 

ven. an is on by the declining Custom’s returns; the | #2 9 the desired result. Apart m this, the make ] 

- for November being 4,851,926 kr, against | - - = business 0 learn oh gn languages, and a i} 

Reo 206 kr for November, 1913. On the first 11 | OUer respects facilitate — oe wee and || 

months of 1914 there is a decrease of 40,293,820 kr, accommodate = business connections, and in this |] 

a hich deficit all comes upon the months after the com- | respect they are backed up by their pg ee be they | 
ther mak f the Meantime, the Swedish loan | Manufacturers or merchants, to an extent which, if not 


War. 
\merica of $5,000,000 has been offered by the two | 
rms concerned for 6 
he Swedish Exchequer may have to pay an extra 1 


per | 
.. or thereabout, which would make it rather a 
j 


cent. at par. 


r cent 
transaction, did they not reckon with a profit cn 
exchange of $ by the repayment, and which its 


The loan | 


culated at some 3 per cent. per annum. 


sin the form of Swedish Exchequer bills. 
° ° . i 
The war caused some little delay in the completion | 
the financial arrangements in connection with the 
Swedish tobacco monopoly, but they are now under- 


sood to have been completed. The company, which 
stvle of ey Akti bologet 
(the Swedish 


trade under the 


lobaksmonopolet Pobacco 








unknown, is quite exceptional among British firms 


+} re 


The Germans themselves attach the g1 


oreign markets by their commercial and industrial 


‘ 
~ 


representatives, and maintain that the proportion be-| 
tween the work put in in this connection and the turn- | 


over brought 


about is of an almost mathematical 


atest m- 

yortance to a full, frequent, and efficient canvassing of 
| 

i 

| 

; 

i 

i 


accuracy, or that in any case it is bread thrown on the 
waters soon to come back. | 

\s one example amongst many, the dealings be- | 
tween England and Germany on the one side and Den- | 


Monopoly Company, Limited), is expected to com- 
tion | mence operations early in the new year. The financial 
he basis is understood to be as follows: The State finds 
mn \\a capital of 18,000,000 kr, for which the State becomes 
hibi- direct shareholder in the new company, whilst the 
a < syndicate takes over 17,000,000 kr in preference | 
EMS sid ngves a debenture loan of 20,000,000 Kr, | 
hn 1 ailable capit il of 55,000, 00 kr. The Sta e 
is further undertaken, it would seem, to grant 

; syndicate loan at par On 12,000,000 kr of their | 
eference shares | 

lhe ris od prices throughout the world makes 

he question of the home harvest of primary importance 
Scandinavia. As far as Sweden is concerned, the 

14 harvest was very good, in some places exception- 
5° so, the yield of rye being 7,100,000 decitons, and | 
“PON the country’s consumption of rye for a year is about 
ad %,500,000 decitons. There is consequently a surplus, | 

. hich is li 


) 
ent quality of the grain, and the fact that prices rule 





to be further swelled owing to the ee 


| 
| 


some 50 per cent. higher than usual. As far as wheat 

goes, the ly consumption is about 4,000,000 deci- 

| >a quantity the country produces about 
4 State has purchased 600,000 decitons in | 
this merit i several municipalities have’ also 
ght | quantities, t.e., that of Gothenbury ; | 

ci other « ations bought on the same scale, it 
( png hne my ort of some 750,000 decitons. 
ood Commission has bought about 

' — grain and flour, of which some 30,000 
: ~ Hal dy arrived in the country. This quan- 
' 5,000 tons grain and 5,000 tons flour, 
” ¢ as the purchases have been made 


have furthe 


. 2 'S 5,000 tons wheat and 5,400 tons wheat- 


purposes. There 


s! a irly in the new year. The Danish 
~T€gwating committee advocates the fixing ot a 

at " lor rye, some members of the com- 

ad Dt oe =r wheat to be included in the maximum 


About November rst these stocked 


: f ,000 tons American rye, 30,000 Ameri- | 
i . Pia ‘; i 8,000 tons American wheat-flour, and 
- ere es have since been made; the present 
YH oe peal > € are calculated to last till November 1, 
ey ra. nose Of wheat till July, 1915. Of feeding 


tons and of maize tons have 






15,C0O 


mark on the other 


is an open and easily accessible market for 


the | Visits, of 
| | 


may be taken. This latter country 
4 





both the 
first-mentioned Powers; and Denmark would probably 
rather deal with England than with Germany. In the 


year 1913 Denmark was visited by 1,320 foreign com- 
mercial travellers, making an aggregate of 2,239 visits 


> 
o the country; of these, 


2 
sides 


576 came from Germany, be- 
from Holstein, one 


from Sleswick, making a total of a round 1,000 com- 


Hamburg 


ss? 


110 trom seven 


mercial travellers from the German Empire, against 109 
from Great Britain, in addition to which most 


coursé . 


repeat 
Germans. At the 
are two of the world’s largest em- 


came from the 
yottom of this list 
pires, Russia and China, each with one re presentative. 
The result of this preponderance of German sellers is 
very plainly shown in the fluctuation in the 
between England and Germany on 
Denmark on the other. 


England’s export to Denmark was as undet 


trade 


the one side and 


Averaging 
Kr. 


1881-85 ........ 


60,000,000 


SE Te oan aes 69,100,000 
WE So vcncscccacs: iia re 92.21 0.000 
Se Sabha beets dxe. Aeadoak 115.300.000 
* "een ett ecient lace 135,900 000 
Sec es natn eit tates Naat 134,600,000 


Germany's export to Denmark was: 


Averaging 
Kr. 


8 ee rere: 96,600,000 


SR cevck dances eel ra 113,200.00 

ME nee nd ee ae ts 185,100 0. 6 

19i1 . eihadeet ie iia aha 265,800 0UU 

BE aesin cae 4 ; . 314,200,000 

ok ete ake ene innnda dda wt -- 38,300,000 
During the same period Denmark’s import surplus from 
(Germany rose from 35, {00,000 kr to 149,600,000 kr . 


and Denmark’s export surplus to England from 
10,100,000 kr to 275,500,000 kr. 

If Great Britain wants to exploit the exceptional 
chances the present state of affairs give her, she must 
attention to the 
representation abroad 
medium of able 


1 
that, the 


pay serious question of an 
numerically) through the 
11 } 


avelliers, anc 


also 
commercial tr not forget 
once over, German commercials will 

redoubled push and 
energy endeavour to retrieve what in the meantime has 
been lost, relying upon their experience and their 
superior knowledge of the customers and their require- 
ments. 


war 


again swarm everywhere, and by 
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THE DEPRECIATION OF THE GERMAN 
CURRENCY. 


(FROM A DUTCH CORRESPONDENT.) 


AMSTERDAM, December 15. 


As time goes on it becomes less difficult to survey the 
economic and financial situation, and, to some extent 
at least, to gauge the contingencies to be reckoned 
with. Everywhere industry and trade have adapted 
themselves as best they could to the circumstances, 
and, barr'ng quite unforeseeable events, it is more or 
less possible to distinguish the extreme limits to which 
developments in this direction or that could be carried. 
England’s ‘‘ Silent Victory ’’ at sea is gradually re- 
ceiving eloquent testimony in the shape of emergency 
legislation in Germany and the Dual Monarchy. Of 
course the sacrifices made in England itself to achieve 
this end must be very considerable, but they are com- 
mencing to bear fruit. If the signs are not misleading, 
the first economic front of the German nation has been 
broken, and the reserves are being called into action, 
and there seems reasonable ground for the assumption 











































































that within another year Germany = may find 
itself. so seriously embarrassed in at least two 
respects as to make a_ prolongation of the 
struggle beyond that time only possible under 
the gravest disadvantages, quite apart from any 


considerations. 

These two factors are the metal supply and the de- 
prec'ation of the currency. This week has witnessed 
the fixation of maximum prices for various metals by 
the German Federal Couucil, with the necessary penal 
provisions against offenders and the granting of 
authority to the Executive to requisition all articles 
manufactured from any of these metals. The latter 
measure may, for the time being, be precautional 
mainly, but cons‘dering the very high prices fixed, the 
stock of new metal in the country can hardly be very 
large, so that before very long it may be necessary 
to fall back upon the reserve referred to above. Some 
little time ago the Berliner Tageblatt had already 
dealt with this question and calculated that the quantity 
of metal available in the shape of subsidiary coin, 
machinery parts, &c., would, if remelted when necessity 
arose, be sufficient to supply the requirements of war 
material for a whole year. On the assumption, there- 
fore, that England retains its mastery of the sea and 
Germany is thus prevented from replen ishing its stocks, 
the metal supply promises to become a very acute ques- 
tion before very long. 


strategic 


Less direct in effect, but of the gravest import, too, 
will be the state of the currency. The last return of 
the Reichsbank is very satisfactory. Every effort is 
being made, patriotically seconded by the whole finan- 
cial community, to concentrate gol ld at the Reichsbank, 


against which small note paper is put into circulation. 


sa 


with the position before 


poses. The amount sent h'ther since 
stated to be about M. 50,000,000. 
gold cover of the Reichsbank’s 

7.7 per cent. However, as 
the limits here appear to come within. sight. 
According to an estimate of the Frankfurter Zei- 
tung, the total amount of gold in Germany amounts 
to a little over M. 
Reichsbank’s stock, a little over 
would st'll be in active circulation. Of course, a con- 
siderable portion of this being hoarded, and no 
amount of pressure or appeal would ever bring it back 
to the vaults of the Reichsbank. But, assuming for 
arcument’s sake that half the amount now held by the 
public will in course of time flow back to the ce 
institution, at the rate of the last few weeks, which 
seems very ul! 


November 1st is 
The percentage of 
bilities has reached 


in the case of the metals, 
also 





M. 1,000,000,000 


is 


Sav 





CE 


This week again the Reichsbank gained M. 28,000,000 
in gold, bringing up the total holding to 
M. 2,019,000,000, a rise of M. 765,000,000 as compared | 
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the outbreak of the war; and | 
this in spite of gold having been sent on more than one | 
occasion to Scandinavia and Holland for exchange pur- | 


3,300,000,000, so that deducting the | 


ntral | 


likely, as the worse the s‘tuation grows’ 


De celmber 26, W914. 


the less the people will be inclined ; rt with 

he limit will h at hele ce 

the limit will have been reached in aboyt ha." 

The maximum gold holding which, on the sheiles oe 

could be reached would therefore seem to lie come, . 
Aah hi SO W 


between M. 2,500,000,000 and \M 2 


Whilst the maximum of the stock of ae a . 
with more or less certainty, be rough den alco = 
increase in the Reichsbank’s liabilities, cialis teal 
the issue of notes direct against Governm nt Debt a 
indirectly, through accepting the notes of the “Tee. 
Banks ’’ as security for its own note issy coal 


YC MUSt go on 
indefinitely so long as the war lasts, 7 


perience gained so far, the expenditur 
same may be put somewhere around M. 
per quarter. Hitherto, a portion of the 


ind, from ex.i 


“71 ’ bh. 

CaUSCC Dv the | 
5 ,000,.00¢ ry 
ru 


has been found by realisation of other 
or at home, 


| 
guage ies 

NoneV Neeged 
secur 


urities abroad 


in the latter case relief being af ly 


Lor ‘ded on 
in so far as the purchase money did not already {ors 
part of the common fund. It is, of course. possib! 


and probable that the same method will be followed 
the future, though the state of the great neutral marker 
renders it unl’kely that this could take place on any. 
thing but a restricted scale. 
Whilst any calculation as to the extent to which the 
course of events depicted above must affect the value 
of the currency must necessarily be eu 
work, it may yet be interesting to endeavour to bring 
under figures the conclusions to which 
leads. At present the currency as expressed ‘n ti 
foreign exchanges is depreciated to the extent of ab 


a matter of guess. 


' > r 
i ts cons} de ratior 


10 per cent., notwithstanding that 47 per cent. are 
covered by gold. The depreciation, therefore, can on) 
refer to the remaining 53 per cent. not covere di by gol Id, 


and, in reality, this works out at a depreciation of th 
other assets (ultimately the credit of the pron c 
of roughly 20 per cent. 

Placing the further credits needed by the Govern- 
ment to carry on the war for another year at the quar- 
terly figure mentioned above, the total for 1915 would 
be about M. 20,000,000,000 (twenty milliards), not 
allowing for the additional expenditure which further 
depreciation of the currency involves. Against this 
must be put the amount raised by means oth 
direct recourse to the printing press. Th’s Is extreme.) 


er than 


difficult to estimate, but judging from the few data 
available, sales of foreign securities may easily amoun' 
to, say, M. 5 000,000 daily. They are not likely 
reach this figure just at present, but it seems quite com 
ceivable that, as the Reichsmark depreciates wa 

prices obta'’nable become more tempt ing, whilst ¢ 

same time the necessity for selling incre oe - a en 
may become more powerful and more regula Accept 
ing the figure just named, the total for a ans ae 
would be M. 1,500,000,000 in round figures. Dedu J 
| ing this from the 20 milliards mentioned above, ae 
remains M. 18,500,000,000, the greater part =~ which 


will presumably be added to the circulation, ow 
. at presen 


instead of amounting to M. 4,000,000,000, as ¢ 


would then stand at about M. 22,500,000,000.  O! = 
amount a maximum of M. 3,000,000,000° would 
covered by gold, about 13 per cent., '¢av ng ® 
per cent. otherwise covered. It is safe to assun a 
without taking any other circumstances ame 4 a ae 
tion, the mere fact of the uncovered p a ae 
from 53 per cent. to 87 per cent. wou nhs. aed 


portionate increase in depreciation, which 
alone would then be 8/53 x 20 per « 
about 33 per cent. 


¢ 

{ 

nt., equal ‘ 
i 


hat the 
; os . rnembered that t 

But, in addition, it must be remem red pace 
debt of the German Government wou'd ‘": ween 


the war, have been raised in all by some 25 ™" 
between double and treble. Consider ng Ban! 
ductive nature of the debt, it will surels not be — nent 
able to assume that the credit of the Gow’ - z — 
with these huge abilities will have dete U 
extent of one-fourth of what it is now. 
seems that every 100 marks with the Gov 
behind it are considered worth about 80 
another vear they would, on this basis, 
worth 60. That is to say, that the unc 
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nt credit 


neve 
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» from mere increase had depreciated 33 per ce nt.,/ has not many friends outside of the Weste 
ere considered worth ee booster ; and we are dubious about t t e- 
san of the deterioration of the Government's | cause it seems to follow that nothing much can be 
ave depre ‘iated another quarter, or 50 per cent. | at hieved unless the canals below the Welland, thos« 
.&- per cent. uncovered equals 43.5 per cent. | from Prescott to Montreal, are also deepened, w! 
eal = 51 per cent., being covered by gold, are | would cost a mint of money. Ihe weakness of th 
b ‘oo per cent. Then 43.5 per cent., plus 13 per Hudson's Bay route is that this vear’s crop could n 
» eamale 2 total of 56.5 per cent., a depreciation of | be sent out ti | the following spring; insurance rates 
eel . would be enormous, since the risk of a vessel's being 
Of course the foregoing is but an attempt at prong oe yht in the ' €-pack at tne mx uth of the Strait would 
« foures a process not bound by any mathe matical have to be re ckoned with ; neither passengers nor cattle 
5: but 4 mere consideration of the figures without could go that way, whilst return cargoes would to a 
‘erence to the conclus‘ons adduced therefrom will certainty be light ; and the specially constructed vessels 
ke it plain that the disorganising and disintegrating | would have nothing to do for nearly three-quarters of 


consequ 

euch ¢ : ; rKS ana otner Eng 

, entirely fresh hypothetical army, if such could be | gest a third remedy, the building < 
f 


slaced into the field against Germany then. | Canal from the eastern end of Lake Huron by way cf 
ES I | the Ottawa Riv er to Montre al. Lhe « Ost 1S put at 


| $150,000,000. The scheme has much to recommend it 
THE GROWING DIVERSION OF CANADIAN | and V ould probably have been undertaken before this | 
EXPORT WHEAT TO AMERICAN CHANNELS. but tor tiie opposition ot members ol Parl an ent and | 

| others interested in the deepening of the Welland. A 
| great quantity of water-power could be deve loped along 
Ortrawa, December 8. | t! 


(FROM OUR OWN CORRESPONDENT. ) 


he route. A Government Commission is invest 
1e question, which really turns upon the point whether 
+ 


to traverse tne 


. = 1. 

t these times Canadians have a good deal to think a ; 
; that we can no longer borrow | the big lake steamers would venture 
| canal far into the autumn, allowance being made 


Enoland. and that at the end of the present war we | 
chall have to foot the bill in the shape of a treme ndous 


t, as, for instance, 


cost of insurance, for the delav in pottering through 


: . : ; : ‘ locks and for the hance of being frozer rn hef e ft 
yf debt and taxation. Just now, while it ts a = re CEN eins irozen in berore Ut 


r question, we are concerned about the diversion of ae 
7 ye ’ , - . . in ¢ > aad 1 iia tal ale ele - at a ; 
export wheat of the Canadian West from Canadian j ' the \WWest is harvested at the end of August or be- 


. f -entambher ' n . + rave k 
\merican channels. Roughly speaking, 50 per cent. | 5 of September, but does not begin to move East 


ow goes to Europe by way of Buffalo and New| ' § 7 considerab 7 volume ae early in October. It is 

k. A few years ago the proportion was insignili- | toiera ily certain, however, that vhen no nal times 

the export volume was smaller, and nearly the | return the Georgian Bay Canal will be hea of again 

‘tt went bv Canadian routes, by Montreal and It was once thought that much Western wheat 

S: John. But as the wheat acreage in the West grew | Would be carried all-rail in winter from Lake Superio: 
trafic began to turn to Buffalo. This season that | to St John, New Brunswick, our principal winter port; 
has probably carried more than so per cent., and, | but it was a dream. The distance from Fort William | 

the Western crop increases, will doubtless handle a| to St John is 1,500 miles, and the present rate by ch 
stantly ine easing share. The cost of shipping a/| Canadian Pacific 18 cents a bushel, which, considering 
ishel of wheat from Winnipeg, Portage la Prairie, or | the climatic drawbacks at that time of vear, is by no 
Saskatoon to Montreal is a fraction less than the cost | Means an exorbitant one. The Canadian Pacific needs 


1° . . , | f i? + r ‘ hn +} ' ++} 
shipping it to New York; but the charges from | the wheat for its steamers at St John, otherwise little 


auences of the war must, within a year, become | the year. | 
+ as to render their influence as powerful as that of Sir Robert Per] ) other Enclich canitalicte ence! 


real to Liverpool are higher than those from New | would be hauled. The Canadian Northern and Grand | 


1 — 
i 


ind, in the late fall. contracts to deliver in the | Trunk Pacifc, our other transcontinental lines, 
Old Country are safer, from the shipper’s point of | are practically completed, are not like 
by New York than by Montreal. tensively into the winter transportation Oo 


} +1 
ul 


y 
iv to g 
f 
I 


a 
~~ 
' 


upshot is that in 


1e last fiscal year (1913-14) we | Time was when the Canadian canals did a large 
Nt 108,00 »000 bushels to England, and the American business betv een Montreal and tne W estern States, 


irried approximately half of it, the loss to Cana- | « arrying English-made railway material and other | 
ike and ocean shipping being estimated at British goods one way and Western wheat and Indian | 


2,300,000. Canada has spent $75,000,000 on the | corn the other. That day is over. When the wheat 
Nats trom Sault Ste. Marie to Lachine; but we may |} belt moved to the American North-West and to our 
allow that they are now practically out of date. Canadian West, and steamers of a larger size plied on 
inadian Canal at the Sault is a modern one, con-| the Upper Lakes than those which used to sail en 


’ 


10, 1s only 14 feet deep, the same depth as the | what it would cost to render them fit to compete with 
‘between Prescott and Montreal, and as the} the deeper lake route to Buffalo, assuming it to | 


be at 
ence itself. On the other hand, the lake | all possible; and, of course, no legislation or money 
a sions 


larger steamers use it; and, other| able as those at New York at the critical time in the 


Wes ‘qual, the larger the steamer the lower the rate. | fall, when the Western wheat is rushing to Europe. 
_ over, Navigation from Lake Superior to Buffalo is| If by a gigantic outlay the lower canals wer 
Scan o. aeet date than navigation from Lake deepened by 10 or 12 feet, it is doubtful if any of the 
: — tre il; added to which, when the grain big vessels on the Upper Lakes, those as large as the 
ae rk trom Buffalo, it enjoys lower marine | modern ocean freighter, would enter them; for, in order 
a. )_a8 Well as lower freight rates to Europe, | to pay, these craft must be kept running with a ‘ull 


ae reater supply of “‘ tramp ”’ space than at | cargo both ways from place to place with the utmost 
i Nevemnt ocean navigation closes from the end expedition. They could hardlv afford to dawdlk 
ture. wist \pril. We are thus battling against | through the canals, with little hope of obtaining a pro- 


habit of 3 ire getting the better of us, as she has | fitable return cargo at Toronto or Montreal. The 

a ‘Ss in the long run when people run} American coasting laws, which we have copied, pre- 
Ta x or — |vent a Canadian steamer from trading between one 
Nites oe me rsion to Buffalo, two projects, the ; American port and another, and thus exclude our ships 


Tia ’ . . . . . : “ + 
he Wea... .cson's Bay route and the deepening | from the immense American traffic in iron ore tha 


from Lake Erie to 


head of Lake Superior to Buffalo is 21 | of ours could make conditions at Montreal as favour- 1 


{ net p . ° ~ . Ss uueoll r vy 
anal, are in course of construction at | goes from Lake Superior to Lake Erie, as well as fro.n | 


ng Of a single lock with a depth of 22 feet; but the | Lake Ontario and Lake Erie, the Canadian canals at} 
‘and Canal, connecting Lake Erie with Lake|once dropped behind the procession. Nobody knows || 


i 
} 
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Lake Superior. Besides, we have a very slender pop 1- } 
lation on the North of the Great Lakes, whilst on the | 
South of them the Americans have a number of | 
prosperous States containing well on to 40 millions | 
of people. These are v ital considerations, but the chief | 


consideration of all just now is that we could not raise 
the money to deepen the St Lawrence canals even 
though by doing so we could actually bring the big 
steamers to Montreal. 

The notion that through deepening the canals we 
could build wheat ships capable of sailing direct from 
Fort William across the Atlantic to Liverpool and 
back may be dismissed as another dream. The ex- 
periment was tried years ago by American shipbuilders 
and proved unsuccessful. 

———— 


ATROCITY AND BOMBARDMENT. 
Very recently we wrote on the importance and value 
of detachment—the desirability of trying to see our- 
selves as neutral observers see us. A Commission has 
just been appointed by the Government under the 
presidency of Lord Bryce, to inquire into breaches of 
international law by the enemy, and to report thereon. 
If a ‘‘ dry light ’’ report is possible no man can achieve 
it better than Lord Bryce. But it is indeed difficult to 
look with the eye of an impartial historian at the 
actions of your enemies. To discover thefr atrocities 
and expose them is thought to be a patriotic task, to 


have ever offended in the least against international 
law is a kind of treason. War, as a correspondent of 
the Economist remarked some weeks ago, affords two 
species of atrocities—those which are unavoidable inci- 
dents and those which are mere brutalities, committed 
either by an individual or by the orders of a com- 
manding officer. A shell aimed at a fort or barracks 
which explodes among private dwellings, and kills 
women and children is an example of the first kind. 
Cruelty to prisoners or deliberate firing on the Red 
Cross is an example of the second. 


Hardly a news- 
| paper on 


‘ither side but has attributed countless 
atrocities of this sort to the enemy and denied all accu- 
sations made against its own side. 

It would be wanting in frankness and courage to 
write on the subject of atrocities without mentioning 
the recent action of the German cruiser squadron in 
shelling certain towns on the Yorkshire coast. This 
event, of which the military importance is negligible, 
though its significance may be great, has brought the 


horrors of modern war into our verv homes. It has} 


bombardment, and the 

We can think of little 
We make no pretence 
of being able to decide at the present moment how far, 
if at all, the action was justifiable, but we may, per- 
haps, without impertinence, offer certain comments 
sent us by a correspondent, who has been studying 
the facts in the light of modern usage. 

There seem to be people, he says, to whom any 
hostile action directed against the shores of this country 
appears in the light of an intolerable affront. With 
that point of view he frankly has no sympathy. ‘‘ We 
have assumed the burden and responsibilities of war, 
and if the enemy is successful in piercing our defences 


jjtaught us the meaning of 
destructive effect of shell fire. 
except the innocent victims. 


it behoves us to face the fact with calm and fortitude. 
We must be prepared and expect to endure our part 
of the common suffering, and be thankful that so far 
our share has been a light one compared with those of 
our Allies.’’ But when he analyses the nature of the 
attack other serious unquestionably 
arise. The bombardment of undefended towns is for- 
bidden by the recognised conventions of naval warfare. 
Unhappily, no agreement as to the definition of an un- 
defended town has ever been achieved. The term 
‘* undefended ’’ is certainly very much wider than 
‘** unfortified.’" For instance, in ratifying the Conven- 
tions of the Hague Conference, the British Govern- 
ment, supported by those of Germany and France, 
insisted that the anchoring of contact mines off a 


considerations 





acknowledge that your own Government or your Allies or carelessness, or incompetence ; 
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harbour should be sufficient to exmoee «0 
bombardment. The Conventions furihec 2 ae 


even in the case of defended towns 
an attacking force must Five due a ' alt cae 
ment, but cnly where ‘ military , . 
(again a British reservation), which -)..0. «2 

not in the case of a sudden raid. Further 7 & 
do his best to spare churches, civic ] nie. hace 
and the like; but only where thece ewe 

by the exhibition of large ri | di 
black and white triangles. here it 
marked that the official British manyal ’ mibiieie Xe 


lays it down that a town and its defenrec aie 
an indivisible whole. Finally, the ime unity oa : 
defended towns does not extend to n itary a = 
establishments or depots, or to any we Heat on re or 
capable of supplying military needs: excens) oa 
would probably be held to cover railwa’ candies 
bridges, and coal stores, whether in pu! or aa a 
I rf ate 


ownership. 


Now Hartlepool is clearly a defended 


sal . 
2 ; nhacad town. The 
War Office reported that the German vessels envao 


the fortress, which replied, and drove th: 


ull cnemy 


The Germans, on the other hand, pretend to ha 
silenced its guns. ‘There were presumably other n 
tary targets as well, for shells are reported to ha 
been directed on the R.E. and infantry lines. It 


clear, however, that the town suffered far more tha: 
the military works. This may have been the result oj 


r ¢ 
» UI it 


have been inevitable in the case of bombardment a 
considerable range on a misty morning. Passing o: 
we notice, in the latest reports from Whitby, that 
the inquest on the two victims the Chief Officer « 

Coastguard stated that the whole fire was directed at 
the signal station. This was, it may be presumed, 

legitimate target, but it is a fact that the shells wer 
At Scarborough th 
obscure. There 1s 


scattered over a very wide area. 
circumstances are much more 
a castle, but it 1s said to have no long-range 


the seco id 


gu 
The first shot struck the castle, the 
coastguard station. This 1 proper 
military action was intended, at any rate at first 
| What other targets there may have been we can- 
not say, for we have no official information regard- 
ing the military dispositions at Scarborough. Abou' 
500 shells are said to have been discharged. T! 


a was short, so there would be the less excuse ior 
{ 
} 
} 


1 
} 


looks as thoug 


careless firing. 

There is one consideration which seems to have bees 
rather lost sight of by some people. It is this: that, 
as indicated above, several proposed restrictions upe 
the freedom of bombardment have been resisted by t 
British Government in the past. In view of our pos 
tion as a paramount naval Power, the decision wa 


mit 


‘ 


very likely a wise onc, at least from the mi itary 
of view, but we must be prepared to take he 
quences, and we shall cut a very poor figure belore 
world if we complain when others tu 
advantage the freedom we have ourselves 
No one can be certain as to how 


rn to our dis 
reservec 
far this caull 
applies to the present case, for information 15 © 
lacking upon several material points, but we & 


| 
. . riterc and oraté 
that it would be well if some of our writers ane ¢ i+ 
. P ater dionity and ft 
wate to study an attitude of greater cig! 
Ee Everyone sympathises with the sufi 


rcs ever’ 
’ 


one admires the courage and coolness shown in t 
of the horrors of bombardment. But belore we 
vent to an excess of fury, certainly before ae ee 
whole nation, let us remember that our ow? aaa 
| been engaged in similar operations, | nT ae 
possible loss to the life and property of non-con 


re not likely ! 


| 1f coast towns are garrisoned they are_ acct oct 
nec 7 


towns merely because soldiers were qua! women anc 
- 7 . . S man Onn 

and of thereby killing or wounding 0 a y ad articles 

children, then some of the letters, speec®*s a 


escape bombardment when the enemys ™ en im 
within range. And if at the end of the a Britis 
partial Neutral Commission were to copys ‘anfortifie! 
as well as the German Navy of bombar: , 5 din them, 

ci ‘ 
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pont 
hard 
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| ie a 
ently published would be Stultified. 
recents) * . nea 
pondent’s arguments do not convince 
sardments of Whitby and Scarboroy 
jaran . , ¢ 
or that such thing's ought to be 
law of nations is established 
av —_ : 
ational justice. But they certainly 
naulone - ° ” "h. 
dvisability of comparing the action o 
> SiSneg | feet on our East Coast with the 
1 int irmy in Louvain. And our corres 
be view resembles that of Colonel M 


permitte 


aude, 


certain markets, below 

a leading autho. | which members should not be allowed to deal. 

ry rity on military custom. arose that this, like the closing of the 

Nstitys Tt is certainly to be hoped that in attacking the coast | House, would throw Open to outside competition the 

of up. delences of the enemy our fleet wil] succeed in inflicting | bulk of the business that had been coming to the Stock 

Works, eater military damage at a less cost of civilian suffer. | Exchange. Che Committee pursued Steadily their own 

F plant ling, and we trust to the skill and humanity of our | plans, and incorporated into them such parts of 

ns that ! commanders to see that this is so: but the fact remains | the suggestions Placed before them as seemed 

tations that coast towns have to take their chance. The kill- | practicable and useful. Every step they took 

Privat ng of women and children, and of Civilians senerally, | Was subjected to keen Scrutiny and hostility, 

is an abomination, but war itself is an abomination, | because, naturally, hardly a rule could be drawn 

I aml will always be so. up that did 

ngag 


= ; a es 


IN DEFENCE OF THE stTooK 
i COMMITTEE. 


, (FROM A CORRES} 
ha WHOEVER else in the Stock Exchange 
bout enforced idleness during the 

ms $s certain that the members of 
ent a Committee will not be 


"ONDENT, ) 


the Stoc 
able to echo the 


weighty Super- 
regret. Ever | Structure of credit throughout the land. ‘J he other two 
ig since the House ¢ losed, on July 3tSt, there have been | Parts were the banks and the lreasury ; om << was — 
lat meetings almost daily. Occasionally, several meetings | long before these two joined hands with the Stock Ex- 
ve have taken place in a day; and once, at all events, the | Change (¢ ommittee, in order to work together 
a Committee sat up to midnight. Two Or three 
ed, 


mmittee-men have 
wer 


attended every 
deen held, and 


measure of hope. 

. . . . -. , . - 
: » IN addition to this, an enormous amount Chat a number of the new spapers should criti- 
" 1 work has fallen to Various sub-committees formed | cise the Stock Exchange Committee and their 
to deal with matters of detail, special and ordinary. rulings was not surprising in view of the necessary 
5 UES ‘N€ amount of labour and queries that have arisen out ignorance Prevalent on all] hands with regard to the 

of the war Situation only a committee-man can under-| facts whi h only the 

. wer _- . . . ° - é - 
‘ Stand; it is certain that outsiders, or 


‘low-members, have little concey 
ind close attention y hich the 
rroete > “ 1 

ee have had to expend uy 


r PoInts in the 





Stock 





Situation. For all this, the 


ks, but a large 


Personal 


Whatever 


lave received Smal] than 


licism and doy nright 


3 : abuse 
have ill-des¢ rved 


Written, it 


| 
lurt and sore at the lack of recognition 
: may be thought of the | not to say of charity Which has re warded their | 
bat "Isdom = dire, tine the Various Steps that the Com. | efforts. They receive no re muneration of any kind for 
rd mittee have taken in connection with Stock Exchange their servic Ss. Thev have worked day and night in 
i, "ars since the War broke out, it is admitted, al] but | order to bring about such conditions as Shall make f r 
- versall » that the aim Steadily kept in sight through- | confidence and better business. CVheir most roundly 
ai tthe whol Of the five months has been the common | abused action namely, that of appointing a settleme nt | 
eal, and that domestic interests have assum ‘dl on November 18th—has he n abundan: Y justified by 
< second Or third place jn their deliberations. From | the clearing of the 
, ‘at is f equently Said and | 
} 


Our 
us that 
gh were k 
‘d when at 
and guarded 


suggest 


f the 


action of the 
Pondent’s point 


EXCHANGE 


may complain . 
Past five months, jt | Chaos following the 
k Exchange 


meeting that 


even their own 
tion of the hare 
Exchange Com- 
on the innumerable 


Com 


outpouring of 
which 


knotty a 











































gv orgerecnmem ea 
| December 26, 1914.1 T 


HE ECON OMIST, 
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corres- history notices 7 
the bom. | 
| 
| 


Posted thereon. This was on Friday, 
‘gitimate, 


two Europe 
be Came 


July 3tst; and 


a day or 
broiled in War. At once j; 


Within was em- 
apparent to the 
that eve rything had to by 
world to uphold 
to privat 
€ to personal affairs. 
ing was held, unti] Hnally it 
4 scale of minimum 


“ 


ue | Stock E 
by See in 


the in- 


xchange Committee 
the financial 
Credit, at whare ver 
German | inconvenience 
German 


the national! 
interests, at w hatever 
Meeting after meet- 
ided to promulgate 


cost 


aS dex 
of prices in 


| 
| 
Clamour instantly 
| 


not press severely 
section of the Stock Exchange community or its clients. 
In the meantime, the expected did not happen. Com- 
petition has been of retail character- harmless enough, 
and Surprisingly futile in its endeavour to 
Stock Exchange channels the bulk 
and shares. By and by, 


from the firs: 


upon at least one 


wrest trom 
of business in stocks 
the Committee found, as 
welter of the financial 
war, that they formed 
rested a 


they emerged 


Shock of 


art of a triancle upon which 
> I 


in their 
of the | ©ndeavour to buttress confidence and to restore a 
has 


Stock Ex, hange Committee Lad 

Neither House men nor their 
heed to such ill-informed efforts. 
over without exciting more than 
criticism came from within 
shaft more «} > and it would not be 


laid out before them. 
fevernors paid much 
lhey could be passed 
but the 
barbed the 


l work 


smile, which 


Irewdly 


mittee 


very astonishino if the Stock 


2 < Exchange Committee felt 
, . rathae } 
they | at time S rather |] 


air, and at a 


{ ifling cost, the 
might be Sup-| result being that a much sounder basis now ex} ts than 
Se te Government and the Government alone | was the case before the settlement took place. Ther 
se Suided the destinies of the Sto, k Exchange and} was no series of failures: there Was no « atastrophe or 
rn) 1 1 . . . ° . > hy; } 
facie “Phere which jt influences, and that the disaster. Inste ad of the hundreds of firms whic h it || 
coer  2ted more or Jess 4S puppets in the! was freely prophesied wou d go into liquidati n, less 
j “MES of th lreasury, This is far from being the | than 20 have been a tually involved. I} Is cons de red 
— in some quarters that the St k Exe hange Committee 
Un TI v, July 30th, the Committee sat long over | are to blame for having initiated the minimum price 
ne ee stion of what Ought to be done. It was policy ; and, of course, to say that a body of men have I] 
moeste I that the House Ought to be closed on the! done their best is no defence when th it best turns out 
Wing day. but a strong body on the Committee | to be mistaken Or inimical to public interest. But 
»PPosed ‘his, and voted that the House shouid | where the matter js Still in the region of debate it js 
“mam ~PCD, whatever happened. The question scarcely just to Pass final judgment: and there fore the 
nas left » and the committee-men went home} Stock Exchange Committee may fairly be said to have 
; oe pt it. They met at IO o’clock on the a strong claim to the £ratitude of finance at large, and 
4 owit ci and a leading member made a speech, to much greater consideration at the hands of members, 
; ” ‘ nt, and extremely Practical, which virtu- | their clients, and even the newspapers, than has been 
y oecided ¢] Matter. The chairman thereupon read | accorded them. It must be reme mbered that little 
ater wi h he had received from Lord Rothschild, in| time has been allowed on various o a nen far- 
= Ae r Observed that he earnestly hoped that | reac hing decisions have h id to be made ;: and the « om- 
i“ ould take place. This, coming on top| mittee have on the y hole ri ndered yeoman service to 
‘ t P ‘St mentioned, clinched the debate ; and | the interests of every member of the community who is 
4 vl te ‘WO mild Protests it was unanimously | interested in money. By closing the doors of the House 
ie eo | ‘ hut the House at once. Within 


n hour the doors were closed, 


—. ee 


and 


_——. 


the Committee 





averted a bie disaster. 


That, at least, 
g 
Stands to their credit for ¢ 


veryone to see. 
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quent labours have been less pate 
large. 


cern the facts of the situation, 








nt to the public at 


The apparently insuperable barriers that have 


had to be levelled before the road to public confidence 
could be made 
of the meetings. 


visible are hidden in 
The broad 
Committee have 


the minute books 
fact, however, remains 


at the served the country well; and 


though this may be a hard and unpopular saying to 


wide circles of those who are not in a position to dis- 


it stands none the less 
true and permanent for all that. 


Notes on Business and Finance. 





Stock Exchange Minimum Prices.—The scheme, pro- 
posed by the Stock Exchange, agreed by the banks, and 
sanctioned by the Treasury, which shall open the Stock 
i xchange is on the eve of publica- 
Its principles and details are sufficiently wel) 
known in advance for them to have already encountered 
influential a which has focussed into a peti- 
tion to the Stock Exchange Committee against re- 
opening on any such plan. The main objection is to 
the Government's insistence upon the scale of minimum 
prices being enlarged to such an extent as (according to 
the Stock Exchange petitioners) can only have the effect 
of curbing business still further and making freedom of 
dealing next to impossible. Th - offic 
enough to understand, althou we may think them 
not a little exaggerated. io. ‘oun the recent sales 
which took place in Throgmorton Street on behalf of 
clients in neutral countries, in which are known to be 
ing for alien enemies, reinforced the Govern- 
‘rmination not to risk German and Austrian 
if they could be prevented, whatever the 
such prevention might be to the Stock Exchangs 
whole, or to individuals. If Germany and Austria 
btain a little more money, this may mean a day 
or two more of war, and the sacrifice of more valuable 
lives ; and Treasury should endeavour by every 
to stop such realisations is natt But, 

as a Stock Exchange correspondent wri there is 
much doubt w the practice can be scot ich d by the 
islation which the 


doors once more 
tion. 
1 
r 


ial fears are easy 


agents deal 
, 

ment’s det 

realisations 


cost o! 


that the 


7 
1eans iral enough. 


hether 
Ceasves 1 


restrictive ie2¢ 


eh . ’ . 
the Stock I x¢ 


Government lavs upon 
hange as the price the 
or reope ae. House 


House must pay 
well complain of thé 
ider which they are now compelled to trans- 
act their ad ness—in mud, cold, 
r vini y of 


moment. It is re 


men may 


rain, sleet, and what- 


weather may be 
torted 


that they 
1 


nd selling over the telephones 


t } 


opical at the 
can transact buying 


. thoug h to anybody ‘whe 
as experience of dealing by wi 


re and de aling i in open 
the two are practically 
it worth discussion. 
» however, that if new handicaps 
ire to be placed on official Stock 
these will nourish the 


slantice > 
iGenticai 1s too 


Members are afraid 


Exchange dealing, 
a a. 1? : . 4” 

INney stnee d nascent competition 
, but which so far has done 


com- 
+o lw 134 ¢ 
aratively little ataad to the House 


certainly no harm 


le ee mei G i Be kd . 
h the mentioning in relation to the dangers of alien 
ee on ” : 
selling which have been avoided by the present cor veal 


ons, Neverthe ‘less, it is felt 


that these conditions are 


ret ched to a limit as far as they can safely go, con- 

sidered from the purely Stock Exc hange point of view. 

I he principle of fixing minimum prices has yet to prove 

its justification. In certain provincial circles, un- 
stricted prices are the order of the dav. and they do | 

ne c , Fenty rth ¢ lancer = . 1 

10t seem to bk aught with the danger feared Lon- 
Nn, aithougn, of course, it must be added that between 
tail trae ants . Ce 7 

etail transactions in a country Stock 


Exchange and the 


{ 
wide freedom of a real market in London there is a 


mL 
large difference lhe policy of restriction is held to be 
> firm a plank in the for main- 


Treasury programme 
that to assail 1 

but the Stock 

extension of the principle 


‘redit, at the present time is 


words; Exchange opposition to 


how House men 


shows 


mselves recard it It is an odd coincidence that the 
Stock Exchange should a so essentially a Free-trade 
mmunity, though at one time it ran so eagerly after 
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. Ij 
maneuietaiiin 
the apostles of Tariff Reform. pce 
passed rules of protection that hav : ee 
but gained acquiescence as being ¢! : 
and were rendered necessary by th: oe 


ion of German clientéles. “At ty ne 
House is Free-trade so far as its 
cerned; and the distastefulness of thee 
tions which it is known are to be placed oe 
is only one link in the long chai: - 


Stock Exchange prefers to have ; sb fetter 
The same spirit prevailed when a Roval Comn 
seamen offered a charter to the House tha: « ws 
have had the effect of making the Stock | re 

to a close corporation and a monopolis stitutions 
Then, as now, the members were convinced that 


could get on better if dealings were left as free as miok 
be; and at that time they were successful in ret: 2 
full independence in the matter of carrvine on the. 
business. Ve 





The Reopening of Wall Street.— J 











Friday, December 11th, thus marks the rtance 
the above interesting event :— 

After having been closed to stock tr roa per 
of exactly 111 business days, the d Ss New J 
Stock Exchange will be opened w ‘ 
idmission of all those members who, uy 
been barred out because of Europe’s w weeks 
| doors were opened not wide, a htt F 
for admission to bond dealers. There ; : r 
for every bond dealer, so that to-morrow’s event, in W 
Street eyes, far transcends in importar that of 
weeks ago. 

Conservative members of the Exchang 
to minimise the importance of to-morrow’s reoy 
order to prevent disappointment, but there was ab 
Wall Street this afternoon a spirit of almost 

iticipation at prospect of the ending of the longest r 
ia Stock E xchange history. Preparations were comy 
for taking up again the work so | 1: 
the financial crisis which attended the outbreak of war 
July. 

The telephone and telegraph services of the Exchang 
which had been suspended at the beginning of August 
were restored on December 11th. The bookkee; 
and clerks of brokerage houses (who had beer 
drawing either no pay or half-pay since business \ 
suspended) were in many cases restored to work, 
all the messengers of the Stock Exchange were noti' 
that their four months’ vacation was ended. Sot 
in the financial district of New York, at 
Christmas will be less dismal than was feared 
weeks ago. 

Indigo and Synthetic Dyes.— An interest! i 
Yorkshire Observer calls attention to the act 
owing to the withdrawal of supplies of synthetic 18 2S 
and the lack of supplies of the cheaper cyes, 
were used as substitutes, there has been a gr at 
crease in the demand for natural indigo, at d 3 k 


e ennah hack 
tions of the market have been brought Db: 
f y went 


of 30 years ago, when the trade was of suticie™ 


g 
portance to justify a stock of 


> ‘ na 
tons ¢ 4 


2,™X 0 


indig in the London dock wart ae 

\ugust the stock was only 150 t ns, \ awe m2 
has been reduced to less than 30 tons. SV! @ 

greater demand, and an abnormally small supp aa 


natural to find that fine indigo, whi = - 
war could be — for 35 6d ner iv a ‘ 


1ss 6d. According to the news] e che 
be en decided to aeucee od with the Gov ree ' ; : 7 
for establishing the British dyew ire r ses 
a basis which will make this Sis 7m ae - 
independent of German supplies of S) aa “Los 
The scheme, it is said, originat ( 
laldane, and provided for the ania 
limited company, with a share capital OF A«w ere 
and for the ‘issue of £,1,000,000 } : Ltd he 
mortgage debentures, of which the inte pre f 
cicnceinasale wuarantet d by the & : a - 
26 vears. This anpnare ntly failed, as bus ¥ a? S 
don’t believe in it. So it has now pone 
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i eae BAN bee 2, ee ee ay eae ee nee aa 
5 ted in tne Yorkshire Post, that the assistance | of pigs rose trom 4ISs 6d-<2s 6d per 50 kil rams in} 

= ted by the State will take the form of a loan to| September to 47s-60s. In September the price of 
s - an #,1,500,000 at 4 per cent. interest, the | calves was 398 6d-44s 6d per 50 kilograms; in O to~ | 
tie eal amount to be repaid ‘* only out of profits at the| ber, 46s-54s. Cattle were 38s 6d-39s 6d per 50 kilo-| 

of ie ars.’’ £750,000 of this advan to be made} grams, and 4os-49s in the two months. ‘the price of 
nan the Government is satisfied that the 4 3/000,000 sheep is reported as stationary. In several cases the} 
ric. h te to form the capital of the company has been | wholesale prices for meat were slightly lower in Octo- | 
NESS ty subscribed, and the remaining £:7 50,000 as soon} ber. By the first half of November, however, the rise | 
" « the call of ss a share has been made. Two directors| had begun again. Grain prices have also risen. In| 
’ “Cr G. Claughton, of the L.N.W. Railway, and Sir| July wheat cost 204s per 1,000 kilos, in September | 
' 'F. Adam—have been appointed by the Government, | 238s, and in October 258s. For rye the figures were| 
With the power to veto any undue encroachment on the | 1745, 212s, and 217s; for oats, 176s, 221s, and 222s | 
“ - { British manufacturers of products other than| for barley, 161s, 220s, and 239s. llour prices in-| 
es and colours, or the giving of any undue preference | creased at a corresponding rate. Milk and coffee | 
sregards supply, price, or otherwise to consumers of thi | prices, it is said, have remained constant, the latter | 

> npany's products. it about 24 per litre. The Berlin Economic Professors 

": \rrangements have been made with Messrs Read, | have issued an appeal to the German nation to econo- 

, Holliday, and Sons ‘Huddersfield) to take over their| mise in food, lest hunger should compel them to 

+ 


rks. Signih antly enough, it has been suggested that | conclude a dishonourable peace 
share subscriptions of users of dyes shou! d ‘ ve at 
; east the equivalent of one year’s purchase of dye 
Col id that they should be asked to sign an agreem« nt} Economic and Political Conditions in Italy. The 





” 











nding them ‘‘ with regard to the supply of dyes both partial termination of the moratorium accepted by 
f luring and after the war.’’ It is some satisfaction to | Certain banking institutes, beginning with the Savings 
Vrs . 1 « lier} , men n ' : 
: xpapers to know that they cannot lose on dyes more | Banks, has caused a slight improvement in general |} 
1a fraction of what the Government’s ‘ ‘ bargain »» | business in Italy ; but the industrial conditions, to 
in the sugar market has cost British consumers. Appa- | judge from the report of a well-informed correspon- 
c rently, the two big concerns chiefly interested in the. dent, show little change Italian trade lacks the 
rs ye scheme (the Bradford Dyers and the Calico Printers) | Organisation that would enable it to find new markets 
\\ are not satisfied with this offer. But it is sad to see! in Siam, Morocco, or China. 
a entatae Bike, she Pa ae a - sea . 
» Gover using the dé ae power they possess| he larger amount of Italian 5s are usualls 
war time to infringe the principles by which they | bought by foreign exporters, who naturally gain from the 
gained office. These nib! slings at Protection and Con-| t:ansaction, and very often Stamp their own trade-mark 
ription point to the formation of a coalition Govern-| 1? the Itatian goods. It follows that the Italian manu- 
e e eee ° } fartirer is nizcnawn +T? those 7 ’ rete 5} y hic 
ment as a probability of the near future. ee a er ee oe ey Se een ee 
merchandise is sold. The war has overtaken Italian trad 
in this condition, and the present time is certainly not the 
: . | hes oO start new lines from talv t } ‘a S or to 
The American Freight Rate Inerease.—Last Friday | "©*t % start new tu from It uly to the Far East, or t 
' the Interstat i ’ c “wer . . - | open the necessary banks to which merchants could appl 
t ¢ interstate Commerce Commission issued its re-| ;*. , ; 9 " 
id } E il 1 _— | for the ready payment Of their goods. It is much to be 
sed decision or » Kaster ‘ ‘ 10 , ; . ; ; ; 7 4s 
C ( - t a istern railroads freig it rate | feared that for want of tim Ly fores ont and presei tia- 
estion. The decision confirms the statement made | tive the opportunity will slip by. The inadequacy u 
g week or so previously in Wall Street ‘‘on good} port of Genoa is very much ae nted, and the in lent 
’ f 2 ‘ - o . : . : : . 
f forty, lor it grants the 5 per cent. increase for] s€tvice from port to ra Ws IS Ss€rious:y imper , tne 
h ¢] non he : . nati AR an f ' ateliat Gemme tear a +} 
h the railroads co though there are certain | ‘tific. Many of our industr nen ee 
reservationc rr wie a . i ¢ ‘rnment to obtain permission trom Eng nad to export 
y rvatior Over routes which involve water trans- | “OYST™"™ an Eng-an — 
Nort 4 tha . ‘ . os er manulactures to non-beligerent countries, as Nn 
t wa the Lakes the rates are deemed sufficient: |. CFP og : . ane 
a : ] 4 prohibition is causing great 10OSsS. 
‘uminous coal and coke rates are not altered, as | r} Unit ol i blishi t tl 
€ carr ; tas ' . ws € pape nita, which ceased publishing at the 
) tiers are stated to be better situated in com-| "© P&@P®F f tl ' I t ad. 1 
rison with t] ‘ides mani . . | beg Zz O 1c war, has now restarted, and 1s 
ison With the others; anthracite coal and iron rates | ucg mars in f f | t i 
re stil] nder ; : 3 | Ci ng oO a Campaign in tavour oO ‘ree-trade ant 
pling consideration, and all rates now | “@UTY!"s on —— ye 
ered by specific orders of the Commission nel against the outcry being made by the trusts for more 
be raised r. ™ 1 “me + oa | pre tection and for extended preference in Libya. 
. eee W all Street was rather disappointed | Giolitti’s revelations have been received in Italy as 
4. an uncondit; ole , i i ail | itti s : li ns < P ce ; tal ‘ 
a ional § per cent. increase had not been | : - - t] Alli Sasi a 
ranted. but wac . : one more DieW at the unpopular Alliance; Dut many 
8 a,b as, on the whole, favourably impressed, ; " Ste ; can 


Sit was thon; 


; alia Ansa: Cis . : os bservers, so our correspondent informs us, see 
ndig ne: ight that further cuts in railroad divi- | 0?°**'TY*'>: 7 ponde i S , 


? 
them a bid for popularity on Giolitti’s part, and 


wh ms Would be avoided by the increase now granted. | , : : 

it in " ©oaler stocks were inclined to weaken on the | a idence ol his desire to usurp Sali eadra : pla “ 
wie ee ; the fe rt = the cold, and at the | sb seating aedeeaa ane ie oa ‘ietadahen 
tl ‘ Publi, cae nterstate decision was announced | a ht lienit | ee re . ne Le, — 
t ublic § vice Commission of the State of Penn- lat might limit italy s treedom of action or bind hes 


? r } ‘ I { » . p ‘ « . < « 4 ay’ : : VA . abe 
tu Fi da reduction of 40 cents per ton on o the Alliance The Balkan League is viewed with 





€ anthracis law by many of those who are 1eralo- 
Py inthra ate . favour by many of those who are opposed to megalo 
Ls & lelphia. [1] coal rates from the mines to Phila- ‘ - »PPo 5 
n > agape Central, however, were quoted 2 points 
7 ser and Ny , 
Yak « c v York Central gained a point in New — 
“* 16 *“VIK ON the dav of t} M : 
it " ty 1e announcement, and further ve : Thic 
- ation of the decision kept ‘pri ’ 6 f The British American Tobacco Company.—Jhis is 
dar ce ices firm for a : oi ' 
; ay Or two, St P the company which owns the export businesses and the 


i ok ‘els were also firmer on the expecta- 
om railroads would now be able 
iy q if pr { - > ° ‘ . 

eeu 5 s for equipment. What is most im- 
2 investor’s point of view is the fact 


| foreign businesses (outside the United Kingdom and 
| the United States) of the Imperial Tobacco Company 


ind the American Tobacco Company, and is thus in 
! 


| 

i 

. . . . 

| mania in foreign policy. 
| 

' 


iT OT e 





i: . ° »» . . 
it the I.: . | itse - ri . nanv t oht firures do not 
the | stata a : cee tself a ‘‘ holding ’’ company. Its profit fi 
came oe ite Commerce Commission has shown = ae ae iieaehiadl 
s ™. [Sposed to consider the ca f tt wad therefore mean very much, because they represent 
n te i > case oO 1e railroads| |. os * a sli ll aint i 
Lor > i 1 not : 7 | chiefly dividends on investments in the subsidiary con- 
+h ‘ not to constitute itself the executive | > ae . . os are not d'sclosed 
© fal 1 baiting propensit f d dli [cerns whose financial positions are not a sciosed. 
$ ; ensities <« : ling } ;. per nada 
on of the American ™ bl; ities of a dwindling | Every vear the report has contained a paragraph 
7 : paueail | eating: that the figures do not include the comp: ny : 
vent —s ~ r r j Viwidesr profits of the associated } 
) yrtior undivide pron 1 wu 
Pood Prices A | roportion of the undivi 1 t | a oe 
: r Ree! = Berlin.—According to official statistic yo ompar nies, so that the actual profits earned are large! 
5 Nn. nul ' ‘ : si — s ; ee e . a mary 
m ow din the Vossische Zeitung, the rise| than the published figures. The following summary 
j, as eae m ae with the outbreak of war| shows the published profits and dividends of the pas 
= Leas... ‘uring October. The average price! three years: | 
= siti tiene ea i oie os a aaa 
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£ £ 
1,981,159 .. 


1912. 1913. 1914. 
£ 
Profits and dividends .. 2,151,836 .. 


116,681 .. 


2,177,022 
"188,297 
1,532,308 
(244 %) 

1,500,v00 





105/00 .. 
300,575 .. 2719938 .. 
(264 %) (275 %) 
Die aa te ‘< nil bli 


Pref. dividend......eees 
ee GAVE i ccsceses 


To reserve 


315.217 ..Dr.1043583 
1658685 .. 1,973,902 


490,584 .. 
1,168,106 .. 


Balance . 
Brought forward ...... 


Car: ied forward ........ 


1,658,690 .. 1,973,902 .. 930,319 


This exhib’t is sufficient to show that the company’s 
management and organisation place it second only to 
the Imperial Company as a dividend payer, and its ratio 
of profits to capital is just about as high as that of 
the Imperial, as goodwill a much smaller item than 
in the case of the Imperial Company. The British 
American ordinary dividend costs more than the Im- 
perial’s deferred share dividends. The chief items of 
1e British American balance-sheet are set out below :— 


r-_" Credi Build . Assoc yebtors 
| Capital. tors ings & | ™ od Com- | Stock and 
& Bills | Plant vil. | panies. | Cash. 
Sept 30— i £ £ £ £ £ 7 £ 
i912 . 8,352,169) 97083°, SO0563 | 879,'40'\7 349,474:1 O86 295 |2,°67. 23 
et MC bhaekenh ai 9, * 4.319/2,372,176| 689,0 7) 87906 '5 93.98 | 1,670.39r|1 394,127 
1914 10,754,3 02. 49, 7 | 916,572) 87 +.066'9.5 9.447)‘, 93 349'1 979,507 


In these years the capital has grown by £,2,400,000 by 
the issue of preference shares, and another £, 1,800,000 
has been provided by the expansion of creditors and 
bills. On the other side, the additions to the manufac- 
turing and other businesses controlled by the company 
is shown by the rise in buildings and plant. The asso- 


cated companies do not appear to have been able to 
s, as the loans 


finance their requirements out of profit 

to them are more than £2,000,000 higher. The com- 
pany’s own st much bigger. 
The preference at present quoted about 
198 6d, yielding about £5 3s per cent. The ordinary 
shares, See made up at 44 on July 27th, are now 
quoted at 33, at which they return 63 per cent. on the 
latest divid nd. 


xck-in-trade is also very 


shares are 





Nicaraguan Bonds. — Owing, it is said, to the 

European War and the consequent dislocation of com- 
merce, Nicaragua finds it necessary to modify the 
igreement which was made in May, 1912, regarding its 
public obligations. An agreement has been made with 
the Counc il of Foreign Bondholders, the National Bank 
of Nicaragua, hers and Co. and 


J. and W. 


and Messrs Brown Bro 
Seligman and Co., in the following terms :— 


c 


(1) The remittances for e of the 1909 bonds to 


the servic 
be suspended for four months, viz., from October 1, 1914, 
to February 1, 1915, the collections of the Customs revenue 
to remain in the hands of the Collector-General, who will 
refund to the Government of Nicaragua the sums which 
i interest 


would otherwise be applicable to the payment ol 
and sinking fund on the bonds during the said period. 

(2) Payment of the interest and sinking fund due 
due January 1, 1915, to be paid, with interest thereon at 


January 1, 1915, to be extended for one year. The coupon 
the rate of 6 per cent. per annum, on January 1, 1916, 
ther with the coupon maturing on the latter date 

(3) If at any time before January 1, 1916, Nicaragua 
becomes entitled to receive from the United States the sum 
of $3,000,000, or any other sum of money, 


’ under the terms 
of the proposed Convention between 


the two countr 
at 


s, the 
imed provisions at once to becom« 


ies 
ive, and 
25s 1912, " ipso 


Wier for the 
<—VICA f thea nel li > . - f ae ‘ r4 
service of the bonds discharged out of such anitiliek The 


above-n: ‘ inope 
ull the conditions of the agreement of _ iV 


facto, to revive, and the amount due therev 


t 


Republic authorises and requests the Government of the 
United States to pay to the bankers in New York tl 


1e sums 
that may be require 


1 for this purpose. 
(4) Except as above varied, the 1912, 
} 
l 


wil 


agreement of May 25, 
continue in tull force ect 

law to carry out these provi- 
sions, and as soon as an official copy of the law is re- 
ceived by the Council of Foreign Bondholders, and i 
found to be in accord with these terms, the Council will 


issue a or vouchers against the de- 


i 
| Nicaragua has passed 
} 


ne ag we 
~ =« 


posit of the January, 1915, coupon. 


Oren nee aeeene 
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The Imperial Ottoman Docks, Harbours &e Compa 
ny 


—The Trustees, Executors and Ss : 
Corporation, win are the trustees for ; Per a 


the £,;000,000 of 5 4 per cent. bond, al rs 
by Lloyds Bank al the National 2 ‘ Turke 


have issued the following circular to i 
to the issue :— a 
Since the issue of our circular of Noven 
has been received to the effect that H.I.\M +s, Pe 
Turkey has dissolved the above company. Wo 1 ht 
the opinion of counsel, who have : ; a 
cumstances every subscriber is entitled 

instalments paid by him, as it is 


ruaranteed bonds sold to the public can: 

terms of the prospectus on which ' ecrihe 
Every effort has been made, in conjunction : the Naties. 
Bank of Turkey, to induce Sir W. G. Asmoe \ 
worth, and Co., Limited, and Vickers, | ' me 
understand, have received practically th . 
scriptions to recognise this positi 

money to the subscribers, but hitherto, we 

without success. We understand their <¢ : 
that the action of the Sultan in dissolvi 

ill gal, | but, whether this be so or not, t 

the public cannot obtain the definitive b x 
to buy, and whatever equities there may 

Imperial Ottoman Government and Messrs Ar e 
Messrs Vickers, that cannot, in our opini 

rights of the subscribers to have their money returned 


once. As already advised in our previous cir 
instituted legal proceedings with this object 


is now pending; but as it may be some months befor 





iction can come to trial, we have, in response to inqui: 
from a large number of subscribers, decided to meet- 
Le in L to hear and consid 

rustees on ‘ present position, and to decide 

steps (if any) should be taken for the protection of ig! 
of the subscribers, and to ensure the exp 

the subscriptions. 

The meeting will be held at Winchester House, O 
Broad street, on Wednesday, Decemb r 30, 1914, 
2.30 o’clock. We may perhaps recall t varnings W 


have given investors against investing i armament 
concerns abroad, and in particular with reference to th 
company in question. The position of the bondholders 
now appears to rest upon the legal issue between 
trustees and Armstrongs and Vickers. With the en- 
lightenment which the trustees will no doubt give 


1 


them next week bondholders will probably be able 


decide upon their course of action. 


The Slump in American Pig Tron Output.- For some 





months past the production of pig-iron in th United 
States has been declining, but the statistics tor t 

month of November show a remarkable falling off 

compared with the previous month. The total produc 
tion during November amounted to 1,515,310 fons, & 
compared with 1,778,186 tons produ ed during tm 
month of October. It is interesting to note that tm 


production during the month of November last year 
amounted to 2,233,123 tons, so that the present ourpe 
shows a decline of 454,937, OT, roughly, 20 per cent. 
We may also add that the present output is the lowes 
recorded since the month of September, 1 whi 
year the output of the metal was very » low, following 


oy Tr 
on the panic in the States of the autumn f 1907. | 
may be of interest to present two tal = — 
Iron Age, one showing the daily average — 
pig-iron, which gives an accurate idea Oo . 
production, and the other showing the tota's - 


; rf , he arinat S na 
month, which are affected by the varia 
number of days per month :— 
Dairy AVERAGE Propuctton of Coxe and ANT! 1. 1907 





in the Unrrep Stat*s bv Montus Since JA 

| -— ) 914 

1°07 | 1908. | 1909. | 1°10 | 1911 | 1922 cS 

aie — ——— | . * enge Gro® 

Gross | Gree. | Gross | Gross | Gross , Gros . Tons 

Tons. vone. | Tons. | Tons. | Tons | 20m 517 6 8 

January . 119] 53,918 | 5’,975 | 84,148 | 56,752 | Sow 2 69| 674 
February 75,0!8 | 37,163 | 60,97F | 85,616 £4,090 | tee) | 69.147 | a7 
March ....| 71.821 | 39,619 | 59.732 | 84,089 703 | Forint | 91,759 | 75% 
April ..... | 73.88 | 38.289 | 57,962 | 82.79 | 68.83 ‘C8 q | 67,X¢ 
Mag ..... | 74,0 * | 37,603 £0,755 | 77,102 | 61079 | 81051 Fo kig| G19 
PD. snes st 74°96 | +6444 | 64.66 | 75.516 Ta. a oem | B2GOL | Okel® 
| Juy ......| 72.763 | 29,287 | 67,795 | 6949 | OOP | Ce gro?) Ae 
| August | 72,594 | 42 851 | 72,546 | 67.965 a. 59198 83.531; 62 
eptember | 72.785 | 47,300 | 79, 07 | 68,476 oe Ba > | Buss | STs 
October | 75.38- | 0.4] +3,856 | 67,520) 6 — 7 697 | 74.033) P™ 

| Ne vember .| 60,937 | 51595 | 84,537 | 63,t59 | 66.089 | Ooo | gsgut) 
December..! 39,815 | 56,198 | 85,022 | 57.549 63,9 83, / eee 
——— 
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table shows the varying tendencies of pig- 
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not consider that it would be reasonable to estimate 














eae | -on production in the United States. The year 1913 | that they would realise more than £11,895. The loans 
ny | sewed producti yn at high-water mark, but since then} and overdrafts included the following :—Mr J. T. 
a || the decline has been acute, and it will be interesting to Southgate (chairman), £5,577 5 Mr H. D. Newton 
|| ee what turn figures will take in the near future. | (director), 41,600; Mr E.. Wilding (auditor), £8,708; 
‘ I the following table shows the production of coke | Mr H. S. Cooper (manager ‘ca secretary), 25,450. | 
- I and anthracite pig-iron in the United States by months|In most instances the loans were partially secured. | 
since January 1, 1910 :-— | The Official Receiver estimated that the liabilities | 
, . |} would amount to 4,60,098 against assets expected to 
1910. 1911. | 1912 1913 1914 i a “ £23,935, excluding the unpaid and ae 
— —_ _ OT — capital. One-half the uncalled c ipital, namely, 55 per 
| ‘7FOS8 Gross | Gross Gross Gross | Share, has been called up, and £7,665 out of £512,036 
Tons. Tons. | Tons Pons T ns. |has been paid; £2,500 of this. sum hes heen paid | 
January .....-, 2,608,608 1,759,326| 2,057.91)| 2,795.55] 1,*85,054 | 1.) means of cheques drawn on cu sects iManeiaeine’ ! 
| Febroary ..- 2 397,254 1,794,509) 2,100.8 : < 986,937 1,885,670 | stead ; I ae | s aa eo . cur it accounts with 
H worch ..--....| 2617.949| 2,171,101] 2405,31#| 2,763,503) 2,547,867 | the bank. The chairman expresser his views on the | 
' Aprile, eeeee-| ¢:483,76¢ 2 064,086) 2,375,43t| 7,752,761 2,269,455 | situation in the following words :—‘‘ It is a disgraceful | 
li May...ceeees 2 390,18 | 1,893.45") 2,512.08 | 2,822,217 2,042,686 | thing that a company of this sort, bearing the time- | 
[| June ssevees 2 265,478) 1,787,560) 4.440,78 2,024,565 1,417,785 | honoured name of a bank, sh uld he fe 1 for ‘iin 
Agaly ..00 00: 2,148,442) 1,795, 68) 2,410,88'| 2.-60,646, 1,957,649 | “ODO ame of a bank, should be used for the | 
l] aogust......-- 2,106,84%| 1,920,637) 2,512,45)| 2,595,.6 | 1,9 »,26: | purpose of granting loans and overdrafts to its | 
\) cenrember ..../ 2,036,27¢| 1,997.10.) 2,4 3,839) 2.505.927) 1 8*2,577 | officials. The meeting can rest assured that a full} 
ll October ....-. 2.093,12], 2,102,14.| 268+9: | 246,26 | 1.778. 86 | inquiry will be made and the result made known in | 
|| November 1,909,780 1,999,435 26 0,."5 | 2.253123) 1,518,516 | due course.’’ The disclosures have revive 1 etn rs aiaiedl 
mombee 1777.81" | 2.043.270! 2,78 ,73'| 1, 83,0 Psa Seamed yr sere ongpe toed demand | 
itation of the use of the word ‘ bank, and | 
This table does not cover quite so much ground, but | certainly now is the time to insist that any new con- | 
nevertheless it enables one to note the amount of pig- | C€™ Rg itself a bank should comply with certain 
mn that is being produced in the States. ‘The latest visions. There must be very few doubtful institu- | 
1 at || production is easily the lowest of all, and it is important | i ns in existence at the ‘eseat vee hows which 
to note that in every month this year there has been | °°} the confidence of the public to any extent. The | 
adecline on last year’s output. The p production of steel | troubles of the early part of Adana have shaken out 
works furnaces fell off 5,700 tons a day, and merchant | ill those which cou!'d not show a sufficiently satisfac- | 
maces over 1,000 tons a day. At the beginning of | ‘OT position to be able to take advantage of the | 
Dece only 147 furnaces were in blast, or 11 less | easures introduced for the protection of the banking | 
han at the beginning of November, and the capacity ; System in general, and we may congratulate ourselves | 
7 e was 48,464 tons a day, as compared with 53,253 pon the result. Had there been weak spots of any | 
nsa day on November 1st. From this, then, it would | “!7© they might have jeopardised the safety of the | 
ppear that production will continue on its downward whole. 
Old vurse. Our contemporary discusses the posit! on, in 
ts issue of December 1oth, of the iron and steel market | - 
the States. Of recent symptoms, the most pro-| The Prize Court Allies, and Bankers.—The de: ision | 
nounced, according to our contemporary, has been the | of the Prize Court in the ‘‘ Roumanian case,’’ writes a | 
yit g of pig-iron, which started with a rather spec- | correspondent, ‘* was even more remarkable than wou'd | 
“ a - “¢ on oe — uae Povier extended | appear from your note on ‘Capture on Shore.’ The | 
en. y , ; ot everal other ; istricts. |] uropaische Oil Compapnv is only German in the sense 
rive a, Sg es nn whe re x has occurred, | that it was registered in Germany because that country | 
t - - wiles lie nan teed aaa te ae gave the best geographic 1] centre. Over 50 per ce nt. 
ts. |; nt years the steel works have become so | Of the shares are held by Russians, with the rest divided 
: ~ eer ment in pig-iron, even though it | between Roumanians, Belgians, and Englishmen ; only 
el tun to force viet oie ‘upwards tut ahe| 2 meagre & per cent. being held by our enemies 
; rct -iron market and the steel market prope: rherefore, it is particularly misleading when the Presi- 
—— common that it is reasonable to suppose | dent of the Prize Court Division refers to it expressly 
. ae What occurs in the one market will occur] as ‘ the German company.’ From his judgment, as re-| 
, With regard to the steel industry, stocks in the hands pete ae eye ss sinemnesier care oa 
= f buvers hav. been very low, andl chanme aie lot of |: all three companies were mainly German, since the 
irders { SW ehendiien, Tha wills coe salons te! shares of the second and third companies we re large.y | 
|| secure 1 say Cie te ss, and are quoting lower prices held by the [E-uropaische. So in this — as in many | 
F lor prompt shipment than for specifications further other cases, the net result of capture, whet her at rene or 
ahead. era in port, and of the decision of our Prize Courts, is to 
e — injure British subjects or British allies rather than Ger- 
: Civil Service B i " ; , mans or Austrians.’’ In two cases decided on Monday 
> + re ank.—A meeting of the creditors of | British bankers were the sufferers. The ‘* Odessa 
It me Civil S rvice Bank was held on Monday under | was a German barque carrying nitrate of soda, and the 
t oh nship of the Senior Official Receiver , when | ‘‘ Cape Corso”’ a British " vessel carrying wood; the 
a st hing disclosures were made. On the ovut-| soda was pledged to Messrs Schréder and Co., and the 
d Sear t directors availed themselves of the | wood to Messrs Brandt and Co., to cover advances on 
. ay Ear on account of the demands made upon| the bills of lading. Sir Samuel Evans had decided 
th ’ I in November the directors put forward | the ‘‘ Marie Glaeser ’’ case that no mortgages, « harges, 
i a : ne fo; continuing the business at the expiry of | and liens could be allowed agains captured ships, and 
: NM a im, but this scheme was withdrawn, the | in Monday’s cases he decided that they could not be 
Hl order we nting to a compulsory winding-up | allowed against cargoes. The bar ikers had c aimed 
a4 Wins ' ovember the directors drew up a state-| ‘‘ as holders for full value of the bills of f lading,’’ but 
cs Fe ng liabilities of £59,544 and assets of | the president ruled that as the claim was founded upon 
as lI cant E plus of £88, excluding the uncalled | their position as pledges, and not as legal owners, it 
1,455 Hl immoes Othcial Receiver stated that the most | could not be upheld. The ratio decidendi apparentl 
sf res on the assets side was £40,000, re-| was that to allow the claim would be “ to open a door 
a | rena , -_ aggregating £:54:745 to customers, | for all sorts of inquiries and calculations.”" A captor 
ne ieee <, ear periods, in no case exceeding | would never know how to act ‘‘if he had to consider 
27 {| doubt , any of those debts we-e bad and | before seizure, or knew that he might be confronted 
— Fr + some of them were for large sums. | after seizure, with claims from pledges or money- 
iets... mation supplied by the directors he did lenders in various parts of the world.”’ 
— ——_—_— ——_ 
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: ‘ oe ~ tc, 
Diamond Workers in Holland.—According to the been steadily growing throughout ; 
official statistics for October the war has caused a fair so. 
amount of unemployment in Holland, notably amongst The reduction in Government re 
the diamond grinders, of whom g3 per cent. are out cf able than might have been expected , 
work. More than half of the sum paid in unemploy- f:om a portion of the country no 
ment insurance comes upon this branch. The total kind could be yielded. The actual , 
number of unemployed in October was 98,286, of whom of October corresponded more or le 
75723 were insured against unemployment. pees from direct taxation. The yield piste 
| tion tax not unnaturally showed a d pres: 
| cent. of the estimate, and transfer dues : the 
Trade Licences for Swansea.—At the moment when | duties on legal documents and new 
political interest is concentrating on Swansea the even more rarkedly. Stamps declin 1 by 
newspapers report that the tir-plate trade of Swansea | The tax on Bourse operations fell almost to ; 
has received a favour from the Government in the |on shares, however, hardly fell off at all. « me 
shape of licences to export tin-plates to Holland. | duties showed a marked decline, due to t! nsion 
These discretionary licences play a part in the politics | of duties on various classes of goods ar eneral 
of Latin-American Republics; but it is no doubt a/| reduction in the volume of trade. The sug , on 
pure coincidence that the embargo or tin-plates should | the other hand, showed an increase of 40 per cent 
have been withdrawn at this moment. Probably the | Indirect taxation, generally speaking, fell off by ar 
Government has just heard that the German demand | average of 35 per cent., the main decline g in th 
for tin and tin-plates has suddenly expired. beer duty ; the consumption taxes on sugar ; 
tax. As a whole the yield of taxation, other t 
i ar an tite 2 direct taxation, fell go per cent. below the est 
or by 578 million francs. In the first 7 months of 


Sorcign & Colonial Correspondence. 


FRAN-E-—THE BOURSE—BANK POSITION—THE 
BUDGET—THE MORATORIUM. 


(FROM OUR CORRESPONDENT.) 


Parts, December 19. 
Prices on the Bourse have been tolerably firm through- 
out the week, though transactions naturally were re- 
stricted. The 3 per cents. have fallen, as was inevit- 
able ; the new 34 per cents., on the other hand, are firm; 


while shares in the big credit houses and in the 
railways show a rising tendency. ‘The table shows the 
price movements of the week :— 
Dec. 11. Dec. 18. 
Par. f co f c f o 
Three per Cents. ...... 1€0.. 72 0 .. 7075 — 1 25 
Russian Fives of 1906.. 100 .. 9025 .. ‘a ; 
Bank of France Shares . 1,000 .. i -- 4,570 0 a 
| Banque de Paris ...... 500 ..100 0 ..1,930 0 + 20 O 
| Comptoir d’Fscompte.. 500 .. - .« 1. 0 , 
| Crédit Lyonnais ...... 500 ..1020 0 ..1,100 0 + 80 0 
| Crédit Fonocier ...ccooce 500... 6°6 0 .. 685 0 —I1l O 
| Suez Cana) .....eecce 500 ..4,009 0 ..4,020 0 + 20 O 
| Northern Railway .... 500 ..1,300 0 ..1,300 0 ° 
| Western Railway...... 500 .. os ee oe . 
Orleans Railway ...... 500 ..1,°00 0 ..1,060 0 + 60 0 
Eastern Railway...... 5°90... 720 0 .. oe oe 
Lyons Railway........ 500 .. be -» 1050 0 be 
Southern Railway .... 500... 899 0 .. 900 0 +10 0 
Ottoman Bank........ 250 .. ss oo 45 0 
Meridional of Italy Rails 500 .. oe oe oe 
South of Austria Shares 500 .. vs o° ‘i oc 
North of Spain Shares 500 .. 300 0 .. 313 0 +13 0 
Saragossa Shares...... 500.. 300 0 .. 325 0 +23 0 
Saragossa Bonds ...... 500.. 330 0 .. 331 0 + 1 °0 
No apprehensions were created by the Finance 


Minister’s statements before the Budget Commission; 
and the position of the Banque de France continues to 
be thoroughly satisfactory. No regular balance-sheet 
has been published since the war, for reasons easy to 
understand. The Gold reserve, which stood at 4,141 
millions of francs at the outbreak of war has not fallen, 
but risen slightly to 4,142 millions, or, if the silver 
reserve of millions be included, to 4,493 mil- 

sum which affords a very solid security 
bank note. The exchanges are favourable 
to us everywhere; so that the Banque need have 
no difficulty in holding this reserve. Commercial 
paper, which stood at 4,476 million francs on October 
Ist, now stands at 3,851 millions, millions 
representing suspended bills. Advances on securities 
stand at million Note circulation, which 
amounted to 9,299 millions at the beginning of October, 
had Dece As has 
been pointed out more than once im- 


awaiting investment; current 


35! 


3,937 


francs. 


risen by mber roth to 9,986 millions. 


there exists an 


capital 


‘ounts totalled on December t1oth, 2,272 million 


francs; deposits, 398 millions: and these totals have 


é 


1914, on the other hand, the yield was 74 millions al 
the estimate. 

At the same time the expenses of the Treasury have 
increased by leaps and bounds. 


for different services since 
amount to 6,442 million francs, 6,093 millions being 


the 


Supplementar‘ 


opening ol 


or hostiities 


for the Army, 82 millions for the Navy. The neces- 
sary resources have been provided by the Treasury 
through the issue of Treasury bonds and by advances, 
limited in extent, from the Banque. At present more 


than 


1,000 million francs’ worth of 


‘| reasu®ry bonds 


have been taken up in France itself; too millions have 


been issued in England and the United States. A 
great part of the French issue 
Banque de France, which holds 
but a new law will probably be 
ment, raising the amount of the 


taken bv the 


some 72,000 muidjIOnNs, 


was 


submitted to 


Banque’s holding 


6,000 millions if necessary. It is not likely that 
the Banque will ever reach this figure, but 
events hitherto have shown that it could d 
so without anv danger. Steps have been taken 
for the constitution, at the close of the vear 
after the termination of hostilities, of a sink- 


ing fund for this debt to the Banque. The State ts 
pay 3 per cent. instead of the usual 1 per cent. 


} 


advances, the 2 per cent. difference going to a sinking 
fund established by the Banque itself. i 
As regards the Budget, the Finance Minister ha 


wisely surveyed the situation as a whole, . 
having recourse to those special accounts w! 
so often in the past served to becloud the true 
The credit required for the six m 
above 8,500 millions, on the basis of the expen 
actually incurred in the 


situation. 


first 


instea 


Snaneia 


three. The Finance 


tm ratse 


Minister has refused to resort to new taxes, fO fa 


the existing taxes, or to impose the income-! 
basis of which has not yet been thought 
existing taxes will remain in force, and the r* 
provided by loans, which will be ' , 
short-period obligations of the type of Treasu 


issues. 


New decrees have prolonged the 
days for commercial transactions and 3 


rents. ot —" 
The following new list of war reguiations '\ ae 
us by the British Chamber of Commerce in } 
date December 16th :— 
SEQUESTRATION. = 
A list of sequestrated enemy firms will apppear BY” 
in the Journal Officiel, the first list to co" Of; 
sequestrations up to November 30th. Je iv . : 
9/12, specifies that the ‘* Administration ces © ‘ 
wil! examine sequestrators’ books, the ke 1" 
of all pavments received and outgoings, — ie 
amounts paid to the ‘‘ Caisse des Dépots et c Tene eee 
The accounts must also be regularly sul a tauent n 
wae ee Tri . “ivil > examined. 
Président du Tribunal Civil to be e aa 
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. 6. esquestrated goods must be opened immediately after 
of tne seu = > * o : : - 
tr Oe seation in the following manner :—If seals have been | 


UU 


+ hy order of the Président du Tribunal Civil, inventory 


fixed by 0 | + — 
.  ¢ be made in the presence of the Justice of Peace who 
~~ + sha ceals: in the case of seizure by a huissier, the 
wed wit , - ‘ S én . 
+ doeatiod in the procés-verbal, on verification by the 
roOUs Utie " ‘ 


1 liquidator, will serve as inventory. In other 
the liquidator should apply to the Président du | 
vtenal Civil, who will appoint some authorised person 
.. aresent during the proceedings. A summary state- | 
suet also be made of all assets and liabilities, and 
ns a. 2 | Procureur of the Republic 
handed periodically to tne roc Lu 0 ne Nepuduic. 


RaILwWay PASSENGER SERVICE. 
: , 
We are informed by the London and South-Western | 
Railway that the Etat Railway is now running a fast | 
S sctaurant car train, leaving Gare St. Lazare 4.51 p.m., | 
f eiving at Havre 8.40 p.m., and one leaving Havre | 
<4 p.m. and du Paris at 8.53 p.m. 
5 cee itis j 
TRANSPORT. 
ea We are advised that there is a temporary congestion of | 
soods traffic at Honfleur, which, it is anticipated, will only | 
last a few vs. The Southampton, Cherbour and St 
] 


Malo traffic is normal. 


r 
>? 


sf Water TRANSPORT— UNDELIVERED Goons. 


of In order to re-establish the normal working of commercial | 
transports, so far as possible, the Minister of Public Works | 


+ 1 
+ +} 


nounces th the persons in charge of vessel, barges 
Re., cars f which cannot be unloaded and delivered on 
count of the war, may apply for aid to the Office National 
S de la Nav tion, who will, after verification, advise the 


*» 





es sender that uis goods, unless taken over within a certain 
ng ceriod, will, if found necessary, be sold. Before effecting 
PS. sale of part or whole of goods, the Office National de la 


lribunal Civil. All cost of unloading, payment of 
freight, &c., will b deducted from procee ds. and the 
} 


, will 1 Renta ts : 2.2 ' ‘ 
ne > deposited in the ‘‘ Caisse des Dépd s et 


\ Duty Free Goops In FRANCR. 


on oe . . of ° 

tne sf ‘ livres and bridre girde rs, il destined fi r the 
ns repalt i n If tions of interest to national de fence, 
' re now added to the duty free list. The decision whether 


erest to national defence rests with the 


| 

i 

| 

| 

| 

| 

1 

y Navigation must first obtain confirmation from the ml 
, = | 

.UES ON THE BANK OF FRANCE. 


B >, receiving in payment cheques on the Bank 
cen f France should, when cashing same, be pre pared with evi- 
one i British nationality, in order to avoid de!ay 
i 3M e | vn one or two cases where the cashier 
es ppearec t nk that the British name might be that of an 


y D N FRENCH GOVERNMENT CONTRACTS. 


1 Great Britain, destined for the French 
Lae u rr t. nav the nenal duty at . a tamadin ¢ 
1S usual duty, unless otherwise stated. 


of oe d gilts tor militarv hospitals 


and the Croix 
. + a 
we ~ wer, a allowed to enter duty free. 


eyal b su Prourpition on Export—WOo..ens. 


| 
Thre. . 
> IS ; eler to notice in W.B. 8 on this subject, it i 
™ d by the Board of Trade that, while it 
- impo to say how long it mav be necessary : 


List , - pronioition of export of wool and woollens, 


during the next twe 


~ 


—_ 
~ 
~ 
4 
~ 
- 
te 
— 
4 
_ 
~ 


suitable 
he ie for export are not required for the follow- 
snmere in any ftorm (including yarns 


i 


/ th); shoddy, containing more than one- 
n rd . ] : ‘ ” ; = 
yu : . z ol th: f nev ( oth- ie cloth with 
+7 aaa | 
ther than for underclothing); cloth for | 
A0 f ng under 18 ounces or over 36 ounces | 
for ' €s wide, or, in the case of cloth with 
the, weft, weighing under 20 ounces per 
sont vide. Licences, however, are required for 
I ] nd Hy ' “ 
cer ( +, and will be granted on the following 
, i 
; \ we ] OPS, Nor! Ss. WaASTR, R AGS. j 
al i 
“a ; of convincing evidence that the wool, &c., | 
‘ f , a sia 


r 1 


lor ilitary or naval requirements, only 


41 . , 
lied countries, and after careful con- 


ired from merino woo! may be 
s mae nee. Other yarns which have not been 
the f y tary or naval requirements, and are 
© Pee, is purpose, may be exported under licence. 
— 
em o — 
= 





Applications for licences to export flannels will receive 
favourab ( siderati ( for tward we 
than black, f t t f ry outside limits of we t 
set out abov ‘ refused for export 
there is any possil y of g used for uniform 
purpose ae 
H ISIERY 
Ladies’ and children’s goods are not within the terms 
of the prohibit on, and no es to exp rt are required 
Cardigan jackets, sweaters, jerseys, and woollen gloves 
will not be atlowed to be exported, unless considered un- 
Suitable for military purposes. Cashmere socks and socks }| 
of under 1 lb 10 ounces per doz. may be exported freely i 
under licence ; also pants and vests finer than 24 gauge, and || 
mixed wool and cotton goods already in stock. For all }} 
goods mentioned above (including those for which licence 
to export is not required) shipment will be facilitated on 
production of certificate countersigned on behalf f the 
Chamber of Commerce of district where goods were packed || 
and setting out description of contents, &c. | se cases 
in which licences are required, « e from the ¢ ! 
of Comme rce sh« ild be atta hed to the for } of { <a I i 
for licence and transmitted to the Secretary ( oms || 
House, London, E.C. 
| 
FrReENcH Houses WANT: 
(G.W. 1091) Sheet iron, with two distinct thin layers f |) 
nickel, annealed 1 each side by special | S | 
(G.W. 1092) Glass eyes for wax figures 
G.W. 1093) Air-compressors, centrifugal pumps 
G.W. 1094) B zine, benzol, petrol, \ es : r 
({WaXr), Vaseiine, Vase ne is, irnaul i Vv“ XY x | 
quinine, chloroform, ether, collodion, acetates of amy] and 
ethyl, alcoho! (go dé y SS), dé tured alcohol. | 
G.W. 1095) Phos f ammonia. 
G.W. 1096) Mild steel rings, elded 
(G.W. 1097) Hoop steel 
(G.W. tog) Fe es, r } Ss, stite 
yr machines, paper-cutting machines, | ing machines 


P!aten presses, Wharfedale presses. 
(G.W. 1099) Nurses’ costumes, sailor suits, mackintosh 





: lintoshe 
for women and children. Gloves (woollen [ skin), 
f women and children. Suits for bovs—Norfolk, Et 
&c. Eton collars, children’s underwear, sai its, S.Ippers 
for women and chi!dren. Handkerchiefs. 
BRITISH HOUSES WANT AGENTS IN FRANCI 
(A.W. 1019) Paper-making machinery. 
(A.W. 1020) Electric light fittings, lanterns, & 
ene 
TRADE AND FINANCE IN GERMANY. 

The following account, which has passed the German 
censorship, has reached us from a neutral correspondent in 
Berlin. We print it exactly as it was written, as it will help 
yur readers to judges how the situation is officially presented 

) re 1d¢ rs UO) (serm A i >} ; _ | >) “Ga ~ 
letter from our Amsterdam correspondent on a _ previous 
page may serve Sa rrective 


BERLIN, December 7. 
[HE vote of a second war credit of £,250,000,000 by 


the Reichstag several days ago does not mean that 


. } } + ry)? . ] ' 
the amount raised through the September loan}! 


1 
> 

1 1 ‘ ] » | 
(£,233,400,000) has already been exhausted, nor does 


~ 


it mean that the next loan will be brought upon the 
h + he n 
market at anearly date. According to the best obtain- 


able estimates the war is now costing Germany about 


£,1,500,000 a day, after having cost about double that 


~ 


figure during the period of mobilisation. While there 
are no official data at hand with which to verify the 
correctness of these estimates, they are pretty generally 
accepted in financial quarters as not far from the truth. 
Upon this basis the Treasury should be supplied with 
sufficient money for another month, and should be in a 


depleted condition around the first week of January. 
It is apparently proposed, however, to draw upon the 
Reichsbank for a time before bringing out the next 
loan, just as the first seven weeks of the war were 
financed in that way. The Bank is amply able to do 
this, in view of the large increase of its gold stock 


now steadily going on. At present it could issue an 
-— ‘ . . . “ol, 
additional amount of £ 200,000,000 in its notes with- 
. cad . val and 

out exceeding the one-third covering in metal and 


Treasury certificates required by law for guaranteeing 


; ; . tha 
its note issues. Its gold stock gained not less n 


£.2,128,000 in the final week of November: it then 
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£100,000,000. Since the end of July the Bank has 
gained £ 36,850,000 gold, including the £10,250,000 
from the two war chests. In other words, the weekly 
returns issued since the war began have shown an 
average gain of £,1,662,000. It is known, too, that 
the officials of the Reichsbank expect to see the increase 
of the gold stock continue. 

In view of the surprise expressed in foreign coun- 
tries over this phenomenon, it may be remarked here 
that this addition of gold to the Reichsbank’s supplies 
has come wholly from home sources, but it is owned 
4 outright by the Bank. German people have been 
: accustomed for years to the use of much gold in their 

daily business transactions, with the result that the 

gold element in the active circulation of the country 

was remarkably high. The banks and the Press have 

for some years conducted an active propaganda look- 

: ing toward restricting the use of gold in daily busi- 
ness, and that propaganda had already, prior to the 
war, had a moderate effect; gold was displaced to a 
considerable degree in the circulation by small bank- 
notes. Since the stoppage of gold payments at the 
a. Reichsbank when the war broke out the people have 
| had perforce to dispense with gold, and they are 
rapidly learning that they can do without it. At the 
same time, the newspapers have been carrying on an 
active campaign of argumentation to persuade people 
to put their hoarded gold into the Reichsbank; and ore 
newspaper, the leading Catholic-political organ of the 
country, is printing from day to day lists of persons 
and organisations that have reported to it the deposit 
of gold with the Reichsbank, just as other newspapers 
print lists of contributions to the Red Cross and similar 
organisations. One entry in these lists is curiously 
significant, as follows :—‘‘ The P. parish (after instruc- 
tion from the pulpit), £1,000.’’ The deposits men- 
tioned in these lists are mostly made by priests, 
evidently in behalf of their parishioners. That the 
appeal to patriotism will continue to swell the gold 
stock of the Reichsbank is highly probable. The 
amount of gold coined in Germany since the present 
currency system was adopted is about £256,500,000, 
and it is assumed that—after allowing for coins melted 
for industrial uses and for gold exported in small sums 
not reported—there should still be about £100,000,000 
in the country, besides the like amount in the Reichs- 
If this assumption be correct, the inflow of gold 


bank. 
at the Reichsbank should continue for a long time. 


OL NRT ornate nena: Ser 


In connection with this subject, something must be 
said about the unfavourable state of the foreign ex- 
change rates and the inferences drawn abroad from 
that fact disparaging to Germany’s currency. It is a 
fact that exchange on nearly all neutral countries has 
risen to an unparalleled height. At the beginning of 
ee the following rates were mentioned in the 

ress as ruling at Berlin, as compared with par (in 
parentheses) :—Switzerland, 90.50 (80); Italy, 87.25 
(80); Holland, 190.25 (170); Scandinavian countries, 


: 118 (112.50); New York, 469-470 (420). On the other 
; hand, Austrian notes stood at about 80.10, after having 


ones 8 


ee a 


been as low as 77.50 (par is 85); and the rouble stood at 
about 202 (216). The rouble had been at a much lower 
level just after the beginning of the war, but it was 
carried up strongly later on owing to the demand to 
meet payments of the German troops on Russian soil. 
French and Belgian bank notes have also been lifted 
to an unusual height owing to a similar demand. 
Latterly, too, Belgian notes have been in great request 
in meeting payments for wool bought by Germans in 
Belgium ; 


semper sat P4bL Ems 
ote Me me 


French notes also are wanted in large 
amounts bv relatives and friends of German civil and 
military prisoners held in France for remitting to them, 


and this has caised the price of the franc to or. 


saree, 


The figures above mentioned would amount, under 


normal conditions, to a depreciation of German paper 
money by 


+ 


§ to 12 per cent. But the explanation for 
the depreciation is found here precisely in the abnormal 
conditions now prevailing. 


declins 


as the 


It is not admitted that the 
in exchange rates has been occasioned, so far 
German people themselves are concerned, by 












away from the gold standard. They 
aggerated views held abroad about ; 
conditions in 
currency, may react appreciably upon the rat 
change ; but it seems to Germans inadm; 
of a depreciation of German paper money 
when they are themselves carrying their 


when those notes are secured by 
per cent. of their face value. The true expl: 
for the unfavourable exchange rates is f{ id 
in the following circumstances : Owing to the 
of a moratorium in most foreign c 
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reached £99,500,000, and now certainly exceeds | anything like alarm lest the oueiary’s éinidine rere 1 


admit that 
reri¢ a} 
B'tCidil 


and the stability of its| 
4S 


. economir | 
Germany, “eanl 
‘ rates of ex. |i 
IMSIVIE T¢ aay ti 
6 C io Speak 
ata moment tt 
onld ' 
gold to the/! 


ni ¢ andll 
HULLS, and |} 


Reichsbank, and exchanging it evenly for 
gold to more than 47 || 
anation 
S found rather |} 
it 
1} 


€xistence |} 
countries German |! 
bankers have not been able to draw against their usual || 


commercial balances there ; considerable Ge; 


man money |} 
had also been loaned abroad previous to hamsett Gat 
but has been uncollectable since the war began. On 
the other hand, Germany’s export trade has fallen off | 
much more heavily than its imports; sums normally 
paid to German shipping companies on cargo I 
passenger trafic, brought into the country by travellers, || 
or sent here in payment of dividends or interest on| 
foreign securities, have all been either wholly or partly | 
stopped ; and at the same time the Reichsbank is hold. | 
ing on to its gold. In other words, the usual correc- | 
tive for unfavourable exchange rates, the export of | 
gold, cannot be applied; and rates must necessarily | 

} 


| 
} 

t 

} 


1 
| 
1 


stand at a high level. Of course, the Reichsbank migit 
supply gold for export, and it is mentioned that it did| 
pay out £500,000 recently for export to one of the! 
Scandinavian countries; but the bank’s managers have 
deliberately, and in full agreement with the leading} 
bankers and business men of the country, adopted the|| 
policy of not paying out gold. They believed it wiser |} 
to accumulate gold, and thus guarantee the country} 
against the further economic contingencies of the war, || 
even though German merchants have to pay more} 
money in settling their debts abroad. | 
Another foreign misapprehension may be corrected 
here. It has been claimed abroad that the success of }) 
the big Imperial loan brought out in September was} 
largely due to the assistance given by the new loan} 
banks. As a matter of fact, only a small part ol the | 
issue was taken up through operations at those banks. || 
Of the total amount subscribed, £ 205,200,000 was paid | 
in by the end of November, but on that date their total | 
outstanding loans reached only £,53,125,000, and or 
this latter sum about one-fourth was for other p 
poses than for taking up the new bonds. In other 
words, only about one-fifth of the payments on te 
loan has been made with money borrowed from the 
loan banks. The obvious inference is that the German 


people raised the huge sum mentioned largely seed 
savings in hand. And the Germans are showing » 
lack of courage in taking up other large financial task. | 
In October the Prussian Chamber voted credits: - 
“75,000,000 for repairing the ravages of war in East 
Prussia and other purposes connected with the war. 


9 borrow 


Just now Austria and Hungary are about to bore 
£,20,000,000 through German bankers with which » 
meet payments for supplies—probably in the main = 
tarv—bought in Germany. Referring again to énal | 
September loan, it may be mentioned that the ae 
instalment of 20 per cent. (£ 44,680,000) !al’s = 
December 22nd; but payments have been so largely 
anticipated that only £,18,200,000, or about 5 
actually remains to be paid in. 
Developments in the Money market continue 
factory. The rate of private discount stanes *° ’ “e 
5 to 5} per cent., and money at call is abune’"* " 
to 44 per cent. In view of the easy rates = 
market some discussion has arisen In pce poo 


duction of the Reichsbank’s rate, which has bees "8" 
> the end OF J? 


« «a 
ner Club, 


satis- 


+ about 


the open 


.f a re- 


NT 
| 


| 
| tained unchanged at 6 per cent. since t ae ee 
|but there is no probability that a reductio aaa 
|made until some more decisive change in te BY 
land financial situations has occurred. There 's aoe at | 
; widespread demand for reducing the lend ng a net ll 
| the loan banks, which were fixed in page * ~es for 
vi 


cent. on ordinary loans and 6 per cent. on #© 
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» for the new bonds. This wish, however, 


f 
| not be gratified, since the law Stipulates that the 


wi ° 

tes of the loan banks shall be ‘‘ as a rule higher 
‘han the discount rate of the Reichsban 
ts movement has been started for ie rcopeeinn of 


‘he Berlin Bourse, but opinions are very much divided 
« to the expediency of such a step. It is 
turally enough, that it would result in heavy 
+ much reduced prices. In order to forestall such a 
cult, the propos: al has been put forward in financial 
reles that all quotations that show a loss of 8o to 85 


of the prices that ruled before the 


feared, 
selling 


oer cent. Bourse 
was closed shall be excluded from the official list. Of 

urse, this is only a tentative suggestion, and has no 
sort of official sanction as yet. The Bourse Committee, 


however, shows a disposition to take some positive 


tion; it has just instituted an inquiry among the 
members to ascertain just the amount of each one’s 
gagements, which are to be settled at the end cf 


this month. The settlement has been postponed from 
month to month, and it is now uncertain whether a 
further postponement to the end of January sh: e be 
-dered by the Committee. Meanwhile, unofficial trad- 
ag has recently assumed greater activity, and this pet 
been the principal argument used for re-opening the 
officially. Considerable purchases of the 
turing comp: inies that are known to 
Army contracts have been »b- 
served for some time, and the prices mentioned on such 
generally higher than when the 

There is also a pretty heavy de- 
mand for the new Imperial loan; the banks are selling 
t privately at 98.25, which compares with a subscrip- 
tion price - 97-50. The older loans of the Empire 
States are also in good demand. 
bonds of the better class have also 
actively for several weeks for shipment to 
New York, as a means for settling commercial 


Exchange r 
tocks of manufac 


e engaged upon large 


transactions are 


Was <« losed. 


n - 
DOUTSE 


German 
\merican railway 


ween bought 


lances. Dutch buyers for such bonds are also in 
the market, as well as for Russian railway bonds hav- 
ig a Government guarantee. | 

The general business situation has undergone a 


substantial This is” reflected in a 
number of unemploved 
The organisations of the 


middle of N. 


improvement. 
the 
country. 
showed at the 


irked reduction § in 
ibourers in the 


»vember less 


‘in hail as many unemployed as at the beginning of 
Nentem ‘ fi - . . : 
em he Here at Berlin a marked increase in the 
imbhae - 25 — . . 
moers Ol labourers having steady work is reported. 


s Operations are than could have 


During the Septem- 


more active 
expected in view of the war 


«f quarter 326 permits for the erection of new build- 
rc in ( ’ >. . ° . 
gs in Berlin were issued, as against 412 for 


November re- 
decline of less 


quarter of 1913; and the 
Street railways showed 


| claim bounties, or 


in 16 per cent. as compared with 1913. Official 
ae sca r the whole Empire show that bankruptcy 
MEECING'S were opened in November in SII cases, 
mparing with 724 in November, 1913. 
ca rt — is reported from the iron and coal 
eis nber of iron furnaces and steel works 
ns “ put into operation within a month, after 
a rd ™ shut down when the war beean, The 
Pig g-iron in September reached only 
but the o S compared with 1,594,000 tons in July; 
Sentemher _ Production gained 50,000 tons over 
kee re that a further gain was 
ype a ; mber. There is a very active demand 
bo € mines are not able to meet it fullv 
sees eee Z ‘arcity of miners. The Government 
het os r aar district have just raised prices bv 
Syndi.., -.. ton, and it is expected that the Coal 
ori, “ae idopt higher prices this week. The 
Coren Jes are operating on a reduced schedule, 
mar mis having Army contracts, which are in | 
Show or ms meee Overtime. The erain ae 
View > - oo. m » but very little grain is offered i 
dontea .. t that the Government some weeks ago 
a. n prices which the farmers believe 


raised higher later on. 
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Letters to the Editor. 


THE SWISS HOTELS. 


TO THE EDITOR OF THE ECONOMIST. 
Sirk,—You 
Supplement a 
showing th 
doubt, is 
SO. A 


Sw iss 


print in teresting War 
Switzerland, 
Lhis, no 
true, but universally 
had the following trom the 
manager of an hotel in the Rhone valley: ‘I 
have received your RED and quite understand that 
owing war you cannot come out winter. 


your Very in l 
ions in 


badly hit. 


report of condit 
at hotel keepers are 
generally 
few 


perhaps not 


1 
weeks ago I 


1 
this 


to the 


We will have ver fe w English visitors this year, | am 
afraid, but we ice the hotel open, as we have many 
French and Russian families here for the whole winter. 
We don’t feel much of the war here; we will, how- 
ever, miss our English guests very much.’’——Yours 


faithfully, W. W. G 
Wimbledon, December 20th, 1914. 


DUTCH SUGAR EXPORTS. 
TO THE 
Sir,—Would you kindly give 
ing in your esteemed paper ? 
In a letter from your Paris correspondent, 
12th inst., page 1,034, we are sorry 
in Holland and Italy, shut out 
substitution, 


EDITOR OF THE ECONOMIST. 


place to the follow- 
inserted 
issue of the 
to read re sugar, ‘‘ and 
from the English market, the 


in your 


process ot 


the inevitable outcome of the English decree, im- 
mediately began, German and Austrian sugar being 


bought for home consumption to Sul pply the place of 
the exported sugar sent to France. 

We should like to point out to you that this state- 
ment is not country is 
concerned. send 
Dutch sugars to France (except minor 
which exceeded 

so that there can be no question of substitution. But 
had sold sugars to France, these could not 
, owing to the 
which is” well 
Only 60 


300,000 tons, 


exact, at least, as far as our 
First of all, our country did not 
some parcels, 


scarcely one thousand tons), 
even if we 
have been substituted by 
system adopted by 
known in the sugar circles in 
per cent. of our crop, which amounts to 
is allowed to be exported export 
and 4o per cent. must country for home 
consumption ; and as our consumption does not exceed 
our country does not wait 
foreign and even imported they do 
not add to the quantity of 180,000 vhich may 
be exported. The above-mentioned measures wert 
taken by our Government, not only to provide for our 
home consumption, but fall in 
economic policy of your Government. Your 


1 


is Our prince ipal buyer of sugar, and ours has therefore 


eason for doit ng so. 


foreign sugars 
our Government, 
your country. 


against certihcates 


’ 


remain in the 


100,000 tO 120,000 tons, 


any sugars, when 


tons, 


. ‘ 
more so to with the 


country 


every re 
For this reason misreprese! tations as given by your 
disagreeable to the 
interested parties in Yours faith fully, 
HANDELSVEREENIGING VAN DupoK pe Wirt ANb Co. 
EN MATTHES AND BORMEESTER. 


December 18th, 1914. 
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Amsterdam, 


THE CASE OF HERRING FXPORTERS. 


TO THE EDITOR OF THE ECONOMIST 

Sir,—In your article on the above on November 25t 
writer win 
sé The 
Grimsby, and 


+ é i. » D 
tute a KeY 


» as follows: 

Leeds Chamber of Commerce might inform Hull, 
Aberdeen whether herrings, li! lyes, consti- 
industry. Otherwise, of course, they cannot 


1: ¢ iT? he res t 
hope to live on taxes in the present or 


uture.”’ ‘ 

It may interest the writer, and possibly his readers, that 
the export herring industry is one of the few export indus- 
tries which owes its present position to a distinct protec- 
tionist policy In the middle of last century the fishing 
popula 


° fc ‘ nar 7 tha 
owing to the lack of an export market for the 


tion of the N.E. of Scotland were in a dire state of | 
poverty, 
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that time was carried on by t 

ind Fren h lueyers, which ca ught the fish often close to 
. . ‘ . 1, 

the Scotch coast, cured them on board, and exported them 
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boats and nets, &c. In addition to this, they gave a con- | Silk Industries, 1907 t0 1915. | st a at 
siderable bounty to the fish curers (1 forget the original | of Liubour Statistics No. ; ayy ; 
ank per barrel on every barrel of fish a, eet Government Printin + OFF eo ; 
many and Russ ia. In consequence of this help, the fis! ery | 7 5 1 ae eR odo. 
increased by leaps and sisiaibile. and became very profitable | The Red Laugh. _By Leonidas — n) I 7 
{| to those « ngaged init. As the trade became self-supporting . Fisher t riebesr : iS net. jai 
land profitable, the Government gradually reduced the | Post Office London Directory, with Lond us 6 
i opaiey until all that remains of it is the Government stamp | 1915, 116th Annual Edition, LO! Ke 
¥ lor brand, which is put in every barrel of fish exported, Directories, Limited. With ma; ( 
i | which is a guarantee to the buyer of the size and quality of two vols., 435 6d. 
the fish. ’ sta ; ; ea : | In spite of various difficulties, this fam : 
The result of this was that the her ins industry has | appeared only two days later than usual. © 
become practically a monopoly of the Scotch fishermen, and | amount ot information given, certain section: 4 
| the foreign luggers have almost disap peared from the seas. | rearrar ged, which has enab ed as ight dicrea e ; 
; | The Scotch fishermen are almost all members of the Royal | volume to be made. Over 50 new headings have ut 
| | Naval Reserve, and many thousands of them are at this |" to the trades section, while in add'tion to 
1} moment doing invaluable service for their country in he | sions of the S reets, (ommercial, Trade, and re are 
\| fleet in the North Sea. Has the ndustry which er stere “ah | others containing Legal, Par.iamentary, Official, | , Clerical . 
\ and maintained all these gallant men no claim in taxes | and Parochial, Conveyance and Banking intormatior 
| or help of some kind to ti over the crisis which has | ——- ——— 
} ro nt poverty, sul fering, am want to many thou- 
ee re ae or ce ee eee ee ee NEW LOANS AND NEW COMPANIES. 
i {| ment have helped cotton but rs, the bill brokers, and 1 on ° _ ii eee ceil Maid 
‘ 1} even the Stock Exchange, but I have never heard of any | 1€ new issues of the current year and date of 
* \| help being given to the fish curers and fish brokers and | opening of the lists have been as follows 
| those dep ndent on them. The people of eagsane seem to | : Total First Farther 
\ be unaware or ignore the large — of excellent food- Capital. Schengen. There ~ bility 
| stuff which is lying ready tor use in the Scotch ports. | £ ‘ ‘ i. 
1} , . i tant food supply y | Amountpreviouslyrecorded .... 512,522,633 rected 
| 3 in cooking the | ISSUES OF THE WEEK- - 
| eg i illus ate | Total offered for subscription in the years o as 
ia . Ai Dee seiadsencanebind Coe cerecccees 2 D>2 
| to me as SD geile ‘cael adudbbiedsaedeck cobses 388 
| ae call ble, SE: suheiueueateioinie 16 
| ; pala EBEL. Scvcteseesseseesses wees om 
|] not get em, and finaly DIO wcccccccccccccccsee seseseresees 267.4 8,380 
| gave them for the use of tl selcian refugees, who n« BUUD secccecoveveccwonee cnrerenrnnesecseaes . 
Hl doubt knew w to use and « yy them ee 
(| In Scotland and the North of Ire i many of the wor 
|| ing men get a small barrel of } es for their own use NEW CAPITAL ISSUES. 
1} during the wint d the comm« ’ to use them is 
| to steep the herrings for 48 hours, and then boil them Tottenham District Light, a and Power Con’ 
F | 1 eat them with potatoes boiled in the skin. From per- | pany.— Offer for sale by tender of £40,000 "6 p eee 
: S l experience, I can testify that this is a most us ful stock at the minimum price of 112 per cent. The videod 
} : 1 no r diet, and wv 1 be a boon to thou aids of | at present paid on the stock is 6 per cent. with gas at 2> pt 
ft the p er classes this cc try lx, 000 cubic feet, an increase of 4 per ce nt. int — 
ca pant surest tl is & curers id lady | being allowed tor every reduction of 1d in the ; : 
i demons ors i yur Jar owns in the South to cook | The directors state that notwithstanding any adverse ¢ . 
' ii S I 5 d potatoes, and give them eva to | tions created by the war, the position an 1 prospects = o 
: the poor f the towns. In this way could be educz | the continuance of the price of 2s per 1,000 C tects 
} to use the fi 1 thus secure a che 1 nutritious diet. | present. The issued capital of the compury © 25 
‘ 1 7 Scotch and Irish soldiers al would be glad of them} “A” consolidated ordinary stock, / 7 7 ee 
: ij for a change of diet, and thev also would educate their | ordinary stock, £26,235 new 5 per cent. preter is 
f |} companions to use them. Thev might also be used in the | {181.255 4 per cent. debenture stock. Lhe ; . r U 
f 1} concentration camps for the German and Austrian prisoners. vields £5 7s 2d at the minimum price on t 6 pere , 
} i but thev s! Id be cooked in their own way and bv their | dividend. lie nt Grat 
i || own cooks, or else dissatisfaction would arise-—Yours, &c., | Grand Trunk Railway.—The issue of / 1,000,000 Lit 
i, 3 ‘| St. Annes-on-the-Sea. Nov 3 th ALLAN THOMSON. Trunk Railway Company ot Canada th th — I 5 ll . 
ae ij | secured notes having been over subscribe ; 
£ } i — - list was closed on Tuesday mort ingt W 
i] \ 
Cn 4 | BOOKS RECEIVED | nee columns of the He? ? 
; ; 1] fee eal oat : Orders for the publication in these column aa 
iM 4] COnOmCS ENA Fifictency. By Norris A. Brisco. (London | of Company Meetings should be addres ed > 
‘4 . } Macmillan and Co. 6s 6d net Manager of the Economist, 3 Arundel street os 
; i The War and the Vi a} Out. By G. Lowes Dickinson. | London, W.C. 
4 | (London) The Chancery Lane Press. 6d. os _s 
3 s 
| | | COMPANY MEETINGS, 
} \ | D. 
4 LEGAL & GENERAL | SALVADOR RAILWAY ¥ COMPANY, ae 
| NGEMENTS UPSET BY MEXICAN WA® 
| | LIFE ASSURANCE SOCIETY. bg! <a re oe, ; 
; ; r nnual genera meeting t ? < 
t ESTABLISHED 1836. — x Railway Company, Limited is ee 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. at Winchester H os Lond a 
airman and ‘ ying director) pr 5 ‘ 
At the last 4 divisions of Profits, the Rate of BONUS declared | si ms Kae (Mr F. C. Tillbro 
was COMPOUND, viz:— ivening the meeting, and the report t : 
£1 18s. per cent. per Annum on the SUMS ASSURED || The ©} man said that the figures for 
and PREVIOUS BONUS. | means unsat tory in themselves, but t 4 
' Rut a the nersistence of civil ¥ 
Head Office - , , , - = 10 FLPET STREET. ese eee ee ae se . 
City Office ' 158 TEADENHALL STRE®T the Tehu ee emer ae 
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pi S ehe » to Panama, but although the boats wer 
5 + 1 + ; 
} ‘ ‘ ‘ Ww t r ' ‘ 
ges of every sort, when applied to t 
exnend iti ‘ ‘ . " 1 * ‘ 
not intended for so long a run, proved more ait, I l \ a @ ‘ : t 
a - Gs v } . 
Since then the outbreak of the great European | . now upon th ighty ind Da 
; ' With thei arry forward thev had now pract ' t 
4 ‘ s te be confined to the ports where the war , SUrWwarG wey Hac now ra Lliy got N 
. , ' ' rs « tal ex 1 r } j W reo te ¢ ; 
b ise with enemy cruisers moving about in the iT ] nand 1 reg 
2 " . 7 tabulated ctat — ¢ r : 
tu e been too dange ust send thet t \ . . 4 fit 
; + } 
f ]l was g,8 S t st ' ' 
- te. had es iped the blighting influ I ws , - 4 ‘ I wis 
; ’ ’ a9 ré f 10f ‘ , . one ‘ C Nt 
vast war, and a relatively small country like Salvad I which v \ ah 
* anv Id currency, would therefore naturally feel the 
* om ¢ 7 7 , . } > a ty ” 
5 1 its principal source of revenue from Cu ROPS WELL ABOVE ESTIMATI 
’ , } + 
5 y brought almost to a standst because of ; 
; A to the S 1.527 24 S é é net 
locat of its foreign credits, coupled with the 1 ; ' 
T,IS5,234 Ss ast yV yr. 2 30 42 y at 
rity of t P ic Ocean. 
Uriiy Lhe st ] to 1.5 t l < 
luict f G6.acd The . 
nd OUTLOOK FOR THE CURRENT YEAR. } ' , ta | é 
38 6.67d i the profit per Ib w 1s 2.01d pe é Jainst 
P ‘ tw ote eran’? % r h 1 ¢hat the x . = 
Ae r the ent year, he that ¢ Is 1 2 The average area in bearing w c 2 a 
t wo 1 pre\ tiled in Eu pe pre ented hi: I va 3,58 ré Tt estates all round w ‘ 
. . ? “ . 
y f t with any certainty, but the Salvad lit Lt net { it was /£108,276, wi i 
3 1 n making an intelligent scrutiny of 1 ht tior that. of t} re ear ' 
} + ~ * 4 | ‘ y 4+ Tans 1 ; . . 
»| | prospects on both sides of the a ints Guring | buted a dividend of 15 per cent. in June last, and the N 
> Ol : revaler f the war He gathered from the data brought | proposed to pay a final d lend of 1:¢ ver cent — 
t in this connection that the foreign trade of the country | forward £16,294 after < ating to re i | 
irther the last decade had had the very s itisiactory imcrease of 62 were estimating for a crop of 2,20s,000 Ibs tan a in cost 
4 1 r > romffar ly ha hit hal t > + 7 
od rcent.. being sufficient to pay comfortably the debit balance ather less than last vear He } a 4 Vv ’ 
; 7 4 . y “a i > s + > ‘ . 
2 1. while it was Dé lieved that Salvadorian planter ré ibout 1s o}d per lb For the first three months « t] ; ‘ 
ga might have considerable sums involved outside | year the crop harvested had ar diel tice iat ak ae ‘ 
The conclusions that were. being drawn in <,204 Ibs last year. so that it would appear that their estimat 
34 it i ‘ hy toe . V l A dp} Gai ildl Cli Coli 
rr ] I t possibilities of widening their trade was quite a safe one Wit one nabi« ’ » far the 1 
Kurc] The new coffee cr p promised to Dé quite which he thought they wer g ig to get, the 1 nk 
Ae) e, le planters finding that by | ping away Heavy he urrent vear were Lg n f ) HI i 4 
onan 4 shade ++ the viel ha ; me more Nr Bel tas 
from the shade trees the yield had become more pr: to refer to the quest of pre ' 2 ati it was 
It was a time of stress and trial for nearly all English ikely to affect their interest It was a very b 1 quest 
. amavat + abroad nd thei ce it wi tt : 
gy abroad, and in their case it was | b he ison of it w that it w ' ¥ ' £ +} G 
greatly by the war in Mexico, which had upset their hat bber should be ex led f t 2 The 
y n+ y , ’ } Y i Viel - fnr 
geme in more than one direction. With a year before | were | prepared to bear with \ 
: incertainties, and in view of the sh ker which this policy e1 ed | race f ‘ 
om ' . of } ’ ; : 
ac i re e that no otne! irse than the , wi h ought not t } ne ; , b 
F g lend this time was open to the direct ly 11 yer of ind t d.1 —— ' 
i 1 tl doption of the report, with the f fit, had shipped from ne tries to the « f 
; 3 t resolution That instead of writing ' it was desired it i exclude B , this 
f N t Da e of cost of the Terminal bond issue he inte ts of many ge é orters f } 
} / <1} } } ’ 
€ writt ff, and the sum of £11,595 d beea per sed by the cupidity of the few It bee 
seat } lAad + shin a = . aie OE | 
arTa ye a i le general reserve. | a greater hardship t Am in n ifact s t ¢ re 
ret a ir Pat Chalmer ; led the motion, which was]| medy was largely in their own hand The Government de 
. , 1 ( + + ' 
d 1d the formal business having bee! ed to avoid a 1 tior t e betwer ‘ { 
: acted, the proceedings terminated. | neutrals, aud certainly did not want to penalise a young 
oats British industry, such as the | tatk r ) try, for 
has ‘ } J } y ‘ , sat) 
a _ the benefit of the wild rubber indu y in Sou Ame i 
cet UN ; 
NITED SERDANG (SUMATRA) RUBBER PLANTATIONS. | tiowever, whatever sacrifice might be entailed they must bea 
V . I, ALCVe!r cl l Tlie iit J I i ( i y Tit ‘ 


LIMITED. | it 











ANOTHER GOOD YEAR | flict regulations which hampered the trade of America it 
ription sae Ss t nnual general meeting of the shareholders in | rubber or anything else, and he felt sanguine that ng 
ng (Sumatra) Rubber Plantations, | ted, | ment would be arrived at where without be prejuc 
— 22rd inst.. at the Cannon street Hotel. London, | to the interests of Great Britain, America w uld be able t 
report 2 ge \. Lampard (chairman of the company) presiding btain the supplies of rubber necessary for her factors ie 
oe rj. M. &k p, representing the secretaries (Messrs Har- | Was gl id to s that in other directions tl de . 
trand “isons and held, IL ted), having read the notice con- | flict had not damaged the justry so I h have 
“§ the meeting, and the report of the auditors, | been expected. 
e moving the adoption of the report and Mr C. E. Morrison seconded the adoption of the report, and 
— "wants, § that last year he commenced by saying that in a | +t Was | urried unanimously 
+ Rot a { difficulty they were in a positic n to con- The retiring directors and auditors were re-elected d the 
‘ : et es upon having a prosperous year. Now in a| proce lings terminated with a vote of thanks to he cha an 
ter difficulty they could congratulate them 
3 had another good year. In regard to the 
al dealt with that question very fully last RONEO, LIMITED. 
: the amount required to bring the properties . rs 
/ ia He foreshadowed then the policy of appro a 
; ~ ‘incl t of profits, and told the shareholders that The annual general meeting of the shareholders in Roneo, 
: required that year. The position at Limited, was held, on the 23rd inst., at t reg iste offices, 
s ling the allocation of the profits earned | § to 11 Holborn, London, Mr Wm. 1. 52 ey ee 


lows :—Cost of properties, £460,436, in- | presiding. 
e 


stock and 1€ retary I org 


tstates Union, £5,468; and live- 


4 


. tot f 4 469,169. Capital premiums and | notice convening the meeting at the re C OF US Saeem~s 
17 one . e } wa ted ir 
allocation of £40,000 proposed at this The Chairman said that the year i g had ulted in 
} f 60 os sd last 
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ee 
however, to show the shareholders that the vitality of - lage ea Gane "1 


1 


had been maintained. Freehold land and buildings had been | to be provided on the last o 
slightly reduced as the result of an amount being written off | $717,935 This reserve for der 


f n, and he could assure the shareholders that at basis, « nsequently the reser’ this vear 7 of 
{11,69 28 sd it was a very cheap property for the money spent | compared with the precedi ir, 
upon it. In addition, they had made extensions which had | $440,210. The proportion of profit t 
enormoutly facilitated the capacity for the output of the works, } vinc1 il Government is ent 
and he was sure if shareholders took the trouble to see them’ $11,124 in the previous year. Ther 


they would conclude that they were very excellent works for | Interest on reserve for depreciation, $: 


that purpose. The next item, of plant, machinery, furniture, | « jually between the tw 
fittings, &c., had been added to during the year by £3,065 sue of Kailan bonds, $2 


+ 7 
and had been written down by £2,902, so that it now stood 


The next item, f investments in allie mpanies, showed a 
uction ot £2,000 during the year, and they had received 


}a sum of 1,606 for a one-third interest in the German com 





Slee ana J ’ ee oll Ek ; of f 3 to he 
business and its profit-earning capacity had been fully main- | dedu ted the following :—One year , on - 
] n ilan } oe — ‘ ¢ ‘ 
tained. Turning to the balance-sheet, the first important item ] cent. Kailan bonds, £71,280; redemptior a 
was that of assets, and they would all wish to know how those | to June 30, 1914, £24,000, as against or : 


pany. They had sold that business at a premium of about & 


1g done so. The other investments 


; 

at £ 35,303, as against {£ 37,540 in the preceding yea here remains a net profit of $2,928 _ 
THE COMPANY'S INVESTMENTS. belongs to this company. This is the figur 
| | 

| | 

garian Company, the French 

} 

' 

i 


| 7 os ‘ , | ing the sum of £ 327 17s 8d for rtain s! 
Roneo Company, the American Company, and the Art Metal alee . ; . 
a rae . : : ; which are not chargeable to t Kailan M 
Construction ¢ npany, the latter Delng situated in this country : ; : 

| l wal ; 

- . : : : 1 in the profit and loss account ting 
Detore thn i art e at al t c wiedge as to tne 





iis . \ have a credit of £4,294 105 sd, W } 
They would, { ¢ it , hav to await the result of the | ax 
; business in China of 169.35¢ The 1 
| extent tf any tl mig} é n view of that fact 
| Europe £4,383 11s qd, t g y f 
i they had estal hed a reserve of £6,500, which they proposed | : 
i : : ; i y é ts J 6< 12 Rd b ne y the + ‘ 
to t I “ st th \ taking ever p D 
fit ar s account to £177,8 
tep to Ir the ! i ) cont gencies with : 
} ‘ ré tn ku in exp ¢ in |] 
| rete ce 1 tire \ s < I est t  { lng t Lhe Art 1 1 
| 7 : | ‘2.742, % 1 f which s \ I 
| Metal Cor (om I the I 1 n that deve ped a} ' ¢ 
i : canal eceding Exchang 
iv g ste ab t hittings and othe s ; 
} } 1) remune 2.707 : 
| a I wi 1 ft A ¢ p we ] or Many | ’ 
| 241 i I me preliminary ex 
| y at t} : ~ 5 had ©! s t T ¥ br ht I m Amer 4 a ‘ . 
| ‘ which was £17,871. Last year we wrote 
| there w lisadvantage g Government w K pI | ; : 1 ¢ ’ 
| ’ . ount, £/<*,.957, the intention being t i ; 
|’ \ D < I 1 I t as y ‘ } = } 4 i a y Since | 1 + € 41 ’ 
h } in vi e ] 
| . lree V t t n view i g 
}| the « ncem ra war tl tre i kept up remark- | , — 
| ’ | this 1 r we have decided t v 
| ‘ i } was ¢ t ay that at the present moment | i 
| . } S « f + ¢ 
ii {itl I ld S$ € ( ( 
ti ¢ r¢ r nad tar ths ‘ + . m } i itl I 14 get i 
Hi t i I t ne year aq aireacy | bea ‘ 
| . a ae profit f the year is t efore / 
j ( Cal » a a T arge ] t the ar 
14 } } > | tis! \ rt — ~ > 
\| d as Ww He moved t adoption of the report and | z 
ii -_ prececing eat 
| oA i m 
i BA \ » s . 
— . ; 

1} 3 1 Ww eco! i M A D kK laber T I Ping 1 
' ’ } , ? ? T . 
1} dir 1 va t ' ; 1, faking vy the balance-she t 
1 i s i . Ulla { =iy * \ 

- = } / - ft T 
} } { 2€.24 ) / 5.000 ¢ _ 
i] rh ng ctors and tors we! ei nted, and a | III About {£1 
i] } seal 1 1 ’ the 1 ‘ 
| rot ot ¢ +} . ma 9 9 I ian e}] ne | t Ot all ‘ AD, iit 
i] igent etafi ’ P 7 " } amounting t nearly f 3,0 | r 
} <Q CHS, i i¢€ roce€ I ~ | 
| | coupons for interest and d S 
| 


; | 1 lemption which had not been presented 1! 
CHINESE ENGINEERING AND MINING COMPANY, | "°Xt ‘e™ Is debenture interest for the Bal! 
LIMITED. | last, 4 ne th 
| | 

| 


{ 
INCREASED PROFITS AND DIVIDEND 
rede 

I general ting the lere in the | Standing You w rememoer that t 
Chinese Eng iM ( I vac halq | idle by annual drawings over a per § 
i + ' Y + + + ¥ * he ‘ I t } serve < int A ‘ 
eae aes Wi H Mr W. F. | the redemption reserve a 
HW Tort 9 yunt set aside in respect of one year < 
- t 
1] The secr \I 4 VV 7 7 4 not | st at the D re-ment! 1 rate as » 
i a i i © i 
I} conver t hanged 
: > i . tT T \ 
The Cha ‘ ‘ r to t eter 

i ’ rot ‘ 7 j i } + 3 £ +} t ] 

j t uA + ee () t! rT e i ti a 

1 ¢ } , \ 
tt i x = } exper } i J188.90°7 Of this tot 132 

y I X pe : 
| ex f nt leat t C 1 7 2.214 tr as 1) China ; 
I i ng $3444 . 7 , 

| 

| nm the } x YS H + hy } ++ $ yt afl t 1 O\ t I t n : 
i} 
i 
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< r ‘ . } 3 1 <t + 
, . r d we feel ide at the end of J \ \ 
that wW aye t j rh c S 1 Br > VW e larger | 
+ 1 y } 
7 | ewhat over »s ) im € < 
‘ S ~ : 
i 
| n that both the shares and 7 
i At t t | 
Baws : t | held very largely in Belg | 
, + . ] ™ < 
i ’ S et : P 7 cnenaie tint e the y | 
: - sai t 4 t S iea ent the irr I ] ] a t 
} oF ‘ } } ‘ ° t 7 . i he 
i en fully]: nery and stores.amounting toa g 
| re : As stat t — | ‘ ‘ ° o. ates . 
a ; 5 a | I 
; 4 ~ > ‘ t t \ ut ; a a 
| A) ng <Ad-} for As soon as war it 
| ministrat ot ~ _ at . — t i 
1} g S lo was so sé $ t t 
a O.% — s 
1) | ? a <4 r . m4 nai a6 ‘ y useless 
| t I < 
; all t niece ‘ ' ‘ 
i] Git € i e ss S 0 4 , li Aug ‘ . é Germa 4 at 
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on. so that no payments may be made for 
tries, and a moratorium exists Trans 
; company are concerned, are confined t 
} ta les Or repre ntat t i Be iui 
at the mines in { ‘ For the time 
ir is over, the con ny cannot draw upor 
to its credit with the bankers in Brussels 
at intrinsically the money is safe 
\RS AND OTHER ITEMS 
btors, £64,899. This shows a large in 
the figure in the previous balar sheet 
ire the Kailan Mining Administratior 
ver £12,000, which has since been paid i 
i the sum of about 32,000, tl ance 
ur credit 1 making 1 the a t 
f which remittances have since been 1 
em, property, rights nd 1 rta p 
icrease of about 11 ,oo This is i 
it of ibilities in China of th ] 
ther adjustments Phe will, da t 
t t b ma le, but the ~t v ] vet é 
I The next item is Kailar rking 
Or, which must be t é in connect 
1c balance-sheet, expe f underwriting 
nd {$3,662 his latter item sto 
at £56,250 The qairector j I 1 to fi 1 
g rid of this large figure, which is not 
set The ue of K in bonds was 1 Le 
this company and of the Lanchow M t 
yroperties and assets it ired as Ww 
quently, it would not have been right t 
this company with the red n of this 
T reftore, been arr: ed tl e ex 
n off out of ti profits of the Kailar 
bv ani al inst mie ts over so yeal 
€ stence of the Kailan bk - Th 
t June joth is £2,587 10s., which n 
eighteen months Henceforth the an nt 
f1.725 per annum. The effect of writing 
Wi > t get rid of the expense tem i 
t crease the working capital account 
unt of the instalment written off. Then 
r | he Kailan Mining Administrat 
ast bal ce-sheet at f 60,914. They have 
#.2,986 for obsolete stores, which have been 
n loan account, £60,000, is the same a 
held China, 409, show a trifling 
ad alt with the next item, expenses of 
LOCATION OF PR¢ FITS 
ear to June 30th amounted to /1<e<.6< 
j The balance br ight torward i ™m 
as 45.554, making a total of £161,513 
leduct income-tax paid to June 30, 1914, 
n dividend of 5 per cent., free of inton 
n May 1rsth last, £50,000, leaving an avail 


remember 


1 for the previous year was 8 per cent. 
en caretul consideration to the question 
and in the result they have decided to 
ividend of 5 per cent., making a total 
e year, leaving a balance of 52,268 to 
the next year. Under ordinary circum- 
loubtless have felt justified in proposing 
The have, howeve r, had t take int 
that the balance to the company’s credit 
russels is not available, and will not be 
‘ rse of the war, and that in the mean- 
to provide in London for expenditure 
have been made in Brussels. They have 
the present and future demands upon the 
nistration in respect of Capital expendi 
in exchange, to both of which I will 
have been more agreeable to the directors 
irger dividend, but the special circum- 
ed and the extra 
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tration during the past year rr t tells you that t 
f ai amounted to 2,411 S toms, w h c ares wit 

f 1,725,296 tons for tl rece g ir; that is an 

t 40 pe . t Phe . t fturt I tates that the sale 
rrent year—that is, f f r t , to Nove 

Sit show a satisfact re: r tl rt 
sponding period of the past yea Perhaps it is not ad 
and rtainiv it ; not r iT > g int et: 9 
subject T h hgures speak tor ther lve L he 

inager reports that deve nt work has been 
arried on at all mines to meet t! eased output re 
with the res lt that at the « f +} wer 14, 
‘ I cht, an incr , ‘ ‘ t 
th the same date last ‘ t m terest » t 
that the number of « Sam 4 adet . 
I ibout 12,000. It e that 
great deve ment as has t 
ffected wit] t it arge <¢ expe at 
wa y plant has been t ] ] ] M 
ng ‘ erat : f } + +} } } 
f ash in I s grades of l I 1, < 
' eae ‘ ‘ 1 { ‘ 
t er line betw Lois 1 { 
f erection, and will | pleted 
ti nd tl nece I ] ire be 
ut I I th t t Mi: WV M t 
nan 
FUT 4 I EXPEN TURE 
TI veneral manager + ¢ , ‘ ee! 
1 the fut t er ‘ s 4 . mine } 
to be reased » t , 1 for et 
farge expenditure, - } t fey 1 
iry, chiefl for tl t f « 

1 the nect » of mines with a ] ? 
line from the Linsi power-] The capital expend 
t! current year will ve! lar and, < I } 

ntioned. we have had to ta that fact to ac t 

lering the amount of the d we art 

ich as it is I ary that t ! } 

ar to do its part in any fin il eme I that 1 
Or of the principal direct S which t I 
expanded and is expar g t} é tr. 

carried on through the port of nwangti The 1 
stat that To cope with tl I ased t t and 

I the che aper <¢ t of en ] g la 9 t ot ‘ 
1 full and c lete dredging 1 t has t rc] 
rder to carry out a sche f iging the } I 
approach. The plant has now been del red, and w 
short time start working, but nett very much w be 
be done this year before the winte ets in In a few 
time work will be started on the lengthe g of the | 
by 200 feet, and in converting 60 feet of the W a 
hore end f the er to a higt el t tl “ 
( leted, will allow two additional d water be 
teamers, and will siderably r eve the congest 
has occurred during the past year, when dela t 
have at various times been very lerable 

URRENT YEAR 
] manage wrote Or 

? Ve I Ww e 
te creased up to! 
t nt w ila 
I u ean r that 

»€ trade in general,a 

n the financial situation in China, but that at t 
writing there was no appreciable flere a alia 
generally, and he trusted that that ht cco! Of 

» one can undertake to anti ate the futur the ¢ 
trade in any part of the world of such a gigant A 

jented conflict as that which is now raging IT 
ire feeling it severely in rega to the I 
The average rate of exchange n r remit ‘ I 
luring the year ended June last was a t 1s 104d pe 
Since the outbreak of the war e ¢ ge | te I 
ind he ly, until at the pr g% t a ‘ 
13 64d per dollar. This wi I ly a 
profits for the current ear, but t] ot r har 
urrving forward into th irrent year a lat bala 

re f the profit and |! ‘ 1, from th I 
which I have laid befor t 1 . ect t 
share of the profits in China wi! wa dstantial 1 
There we must leave it 
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to show the shareholders that the vitality of the 
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held very lars , t P 

3 > nied’ . ear} } ' ‘ ix 
funds in Brussels to meet the coupons wh 
| 


I n, Mr W. F.| 
] 2 
The RECT Vir A \’ ? 
i { Ir ‘ VW 5eET \ } 1 ng re id t hie notice 
onvening t eet j } y + $ ¢} } 
‘: f € auditors, | 
’ ry 
The Cha n sai Gentle | e 1 eeding to the 
: t sittin Lilt 
n leration x re t I } 
[ wish, on behalf of 
the board, t ex t < + 4 
; they nave exper! i 
enced in the deat : % é Sir Hubert Ternin | 
; 1D t 1! j 
ham, who w present at | 
die eting and took part | 
in the proceedin Heh f the board of t 
of th rd of this 
mpany and its predece ry f ! i om 
I é ve yea ind we feel | 
that we have lost an old friend 
THE YEAR’S BUSINES 
At the last annual ting w I 1 t} } fu] 
A Li De 1 
anticipations which had been f ' a 
3 , erning the Dusiness 
in which we are interested f t ri 14, and 
‘ i ~ T 
ing to be ble 1 ae 1 iti plea 
~ ‘ a ‘4 ‘ , > y t it t > 4 
have been fully 
Tea ised. \ stated in the d rect t . } 
there is been a 
lar r¢ incre = n tl . ) £ ? 
i g Increase l he busines the Kailan Mining Ad 
‘ “ iin? Ad- 
ministration during the vear, with a rresponding incr f 
‘ } ii inf’ in € Se ¢ 
profit, and we are therefore able to pr — 
see base | sé an rease in the 
dividend. The gross profits of t Kailan Mining Administ 
i ining iministra- 
ain } . . 1 
tion, under which, as 1 know Ir mines and those of the 
Lanchow Mining Company € carried on joint mounted t 
J t amMot ec ) 
$4,786,258, as compared with $2,934,736 for thy preceding year 
t 3 : Aur Ul eding ar, 
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in increase of over 60 per cent. 


From t 


business and its profit-earning capacity had been fully main deducted the following One year’ dn 
tained. Turning to the balance-sheet, the first important item | cent. k silan bonds, £71,280; re lon pt ‘ 
was that of assets, and they would all wish to know how those | to June 30, 1914, £24,000, as against é 
had been maintained. Freehold land and buildings had been | to be provided on the last occasion 
slightly reduced as the result of an amount being written off | $717,935. This reserve for depreciat 
for depreciation, and he could assure the shareholders that at | basis, consequently the reserve this y 
£11,569 2s 5d it was a very cheap property for the money spent | comp ired with the preceding year, 
upon it. In addition, they had made extensions which had $440,210. The proportion of profit to w 
enormously facilitated the capacity for the output of the works, | vin ial Government is entitled is $1,022 
and he was sure if shareholders took the trouble to see them’| $11,124 in the previous year. There ars ' 
they would con lude that they were very excellent works for | Interest on reserve for depreciation, $26.4 
that purpose. The next item, of plant, machinery, furniture, | equally between the two companies. Pr 
fittings, &c., had been added to during the year by £3,659, | issue of Kailan b nds, $25,820, to which |] 
and had been written down by £2,902, so that it now stood a 
at £38,303, as against £37,546 in the preceding year There remains a net profit of $2,928,38s, | 
THE COMPANY’S INVESTMENTS. belongs to this company. This is the fig 
The next item, of investments in allied companies, showed a | hee! — = ct profit and loss t 
reduction ot £3,000 during the year, and they had received exchange of the remittances made to 
a sum of £1,606 for a one-third interest in the German com produces £165,064 17s 6d. To that we} 
pany They had sold that business at a premium of about 8o0 China at the rate of 6 per cent. on the I 
per cent., and, in the circumstances, they must consider them which appears in our balance-sheet, l 
selves fortunate for having done so. The other investments | terest on the reserve for dé iti to w T 
they had were in the Austro-Hungarian Company, the French on red. hese two sums amount to £4,622 1 
Roneo Company, the American Company, and the Art Metal | Se te ee 
“onstruction ¢ any, the latter being situated in this country | = 1 are not chargeable to the Kail M 
They wo l, t urse, ha t await the result of the ons , we have 1 creait f £. 4.294 160s cd. w . 
before th uld arrive at al definit knowledge as to the in th pront a d loss account re It 
extent of any they might suffer, and in view of that fact | business in China of £169,359. The next 
they had established a reserve of £6,500, which they proposed | -UF0P®, £4,383 118 gd, the agency ! ; 
to increase to £10,000, whilst they were taking every possible | receipts £65 15s 8d, bringing the t 
tep to it the . from all p ble « ae ees eS See Se eee ee 
reference to the Austrian investment Coming to the Art | re the Euro n expenses, in 1 
Metal Cor tion Compar they had in that developed a | 62,742, both of a —" ree 
very larg bu > n st e] ab et < tice fit I S ar 1 other : d oe Ex lang . nt 
——— i which they were ng very well. For many ; oe remuneration IS 43,797; 
years those g s had been entire brought from America, and | a vege” me preliminary expenses, tl lt 
z ; } : om Ra r wroaté { . ¢ } Sa 
there wa lisadvantage 1 doing Government work pre- | ns ae Als song Last j : pride aa 
V ly becaus f its not being a English company. Since | et See _— eee ee ee 
the commer! it of the war their trade had kept up remark- | three years, but in view of the larger 
ably we and he was able to say that at the present moment ee ie have a ded = ee 7 
| t preferer idend tor the forthcoming vear had already | * ob ardent. . oo ' I 
| been earned, and a very large proportion of the ordinary divi ee ee “i a mle 
lend as well He moved the adoption of the report and - oo with the = — ' 
accounts prececing eal 
| Che solution wa econded by Mr A. D. Klaber (managing BALANCE-SHE 
lirector), and was, after some s ur unanimously faking now the balance-sheet, the first ite creditor 
| rhe retiring directors and auditors were reappointed, and a 35,347 About 15,000 of this < te 
vote of thanks to the chairman, managing director. selling unts of all kinds, the principal item 
agents, and staff generally concluded the proceedings amounting to nearly £8,000 The rer ¢ 
; upons for interest and dividends and debentur 
: redemption which had not been presented f 
CHINESE ENGINEERING AND MINING COMPANY next item is debenture interest for the halt 
LIMITED. ; last, £23,280. Then come the 6 per cent. kh ‘ 
c originally stcod at £1,200,000, and have b 
INCREASED PROFITS AND DIVIDEND. tures drawn for redemption, £24,000, leaving £1 
econd general meeting of the shareholders in the | Standing. You will remember that this b ¢ 
=n eri! nd M ng ( ny, Limited, was held ble by annual drawings over a period of § 


the redemption reserve account, / 36,000, 


one year a 


The sh. 


1mount set aside in respect of 
ist at the b 


is unchanged. 


ore-mentioned rate. 


° CASH POSITION. 


On the other side of the account you hai 


ind £188,977. 


{3.214 in transit from China, and /5}3,1!7 


and inh Of this total £132.59! 


Brussels. I would pause here to explain he 
has been affected by the European war 

uddenly at the end of July last. At thatt 
ur bankers in Brussels were 
£80,000. 


larger than usual, t fig 


somewhat over In explanation 


tion that both the shares and debe 
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stores,amounting to a large sum, W4 
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ill the year round. 
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payment 
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vided on as war broke out com! 
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that < 
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practically 
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. 3 a third W 
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Was useless, 
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The next item is debtors, £64,599. This shows a large in 
-regse compared with the figure in the previous balance-sheet 
rh. nrincipal items are the Kailan Mining Administration 


- + for over £12,000, which has since been paid in 
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i to various other adjustments. There will, 1 loubt, | ee ee rc 
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fnrther adiustments to be made, but these will get smaller | : - ee =o ae eee C8 .* 


ar by year The next item is Kailan workin 


. I Gas - ower line *wr¢ , ns} ind ¢€ 
pital ac t, £83,001, which must be taken in connection | ' a me between | = 
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' ol 1g to its credit with the bankers in Brussels | sponding period of the past ivi ; 
but we are assured that intrinsically the money is safe and certainly it is not necessary, to go into details on this 
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: to the next year. Under ordinary circun for coal will be affected by the European war, t 
nces, t ioubtless have felt justified in prope g | pends on the effect of the war on trade in general, a ee | 
ae They have, however, had to take int } on the financial situation in China, but that at 1 time of 1} ? 
iy fact that the balance to the company’s credit writing there was no appreciable flere n the state of allairs 1] { 
. : Brussels is not available. and will not be | generally, and he trusted that that might continue. 1 Cours | 
: e course of the war, and that in the mean- | NO one can undertake to anti = ie fem — i 7 a | 
™ g to provide in London for expenditure | trade in any part of the world of su ao a 
a | ; rw have been made in Brussels They have | cedented conflict as that which ao ' p rns 5 a | 
, eS er the present and future demands upon the | a feeling it severely : regard to the gq - I ’ - é : 1} 
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oe ile * fall in exchange, to both of which I will | during the year ended June last was « Oe eee 
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as ee a a larger dividend, but the special circum- | 49d heavily, unts] at the pr a f he 
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British Red Cross Fund, and £200 to the Bel 


gian Relief Fund. 
ven us under the con- 
stitution of the company, and we feel sure that each of these 
the approval < I beg 
to move the first resolution: ‘‘ That the directors’ report and 

and they are hereby received and 
j be declared of 5 per cent., 
income-tax, payable 


In doing so we exercised the powers gi 


payments will receive f the shareholders. 


iccounts at June 30, 1914, be 


c 
5 


| adopted, and that a final dividend 


making 10 per cent. for the free of 
forthwith.” 
Major H. A 


1 


year, 


Micklem, 
} 1 + 
ly agreed to. 


f M 


3.40.5 ded the motion, which 


was unanimou 


n Sledge, seconded by Mr 
> 


were reappointed auditors for 


On the propositi 
Messrs An Dexter 
the current year. 

The Chairman next moved : 


Juisseret, 


bee ey 


nan, an oO, 


‘‘ That the first sentence of Article 
83 of the articles of association of the company be cancelled and 
the following sentence namely, ‘The board shafl 
receive by way of remunera- 


fo PT NS AA 


tituted 


sub 


be entitled, as from July 1, 1914, to 


tion in each ye 0. 


2< 
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Mr G. Todd Symons seconded the moticn, which was unani- 
nously adopted, and the proceedings then terminated. 


BURMA CORPORATION, LIMITED. 
LARGE BODIES OF LEAD, ZINC AND SILVER ORE. 





. The annual general meeting of the shareholders in the 
i Burma Corporation, Limited, was held, on the 22nd inst., at 

% Salisbury House, London, Mr F. A. Govett presiding 
: The seccetary (Mr DPD. Anderson, F.C.1.S.) read the notice 

3 j Qonvening the meeting 

! The Cha said: Gentlemen,—Mr H. C. Hoover ha 
asked me to take the chair and read to you the notes which he 
ce ' had prepared to Idress to the meeting He is absent in 
ry Belgium on duties connected with his position as president of 
a i the American Belgian Relief Commission. Of his position in 
ei that way you are probably aware, but perhaps you are not 
F aware that he accepted the position at the direct request of the 
= 4 President of the United State These are Mr Hoover’s re 
i marks :—This meeting has been called to comply with the Com- 
8 panies Act, which requires a meeting before the 31st of this 

| . . 
month. It is our desire, however, to bring our balance-sheet 
up to the end of the year, and, therefore, this meeting will 
: adj urn to a date in the New Year, of which you will later be 
pa notified. We have, however, sent to you a complete statement 
t by our Technical Committee as to the present position of our 
works and mines in Burma. This is the most critical informa- 
tion from a shareholder’s point of view, and I will briefly 
summarise it There have been during the last 14 years 1 
notable mineral discoveries in the whole world. Of these dis 


coveries of the first order of imp properties of 


this company constitute one, and they are to have ar 
important bearing on the future course of the world’s produc- 


tion of lead, zinc, and silver. There has been definitely traced 


an ore channel some 


Siegal es o64 


on our property 350 feet to soo feet wide, 
f for a length of over 8,000 feet, which was up to 80 years ag 
} the scene of very large ancient Chinese operations. 
; MINE DEVELOPMENTS 


3 


1,000 guineas to the | 
} 
! 
| 


} 
| 


7. 
{| PROPOSED ALTERATION IN ARTICLES. 
| There are only one or two other matters to mention. You 
\ have heard in the notice of meeting which was read of the 
| alteration it is proposed to make in the articles of association, 
lause 83, by cancelling the first sentence and substituting for 
| it the statement that the board shall be entitled as from July 1, | 
| 1914, to receive by way of remuneration each year the sum of 
f4,200. This is not an increase in the remuneration provided 
| in the articles of association, but merely a restatement of it. 
| The effect is that the board as now constituted will receive the 
| total remuneration originally provided in the company’s articles, 
und it will be divided among them in such manner as they may 
fe | igree upon. The other point I wish to mention does not arise 
I \} on the accounts for the year, but in connection with the war. 
| We have felt it our duty to vote of sum of 
Prince of Wales’s National Relief Fund, a sum of £250 to the 
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} exposed at the Chinaman Tunnel k 





After many years of difficulties we have managed to pene 

trate below these ancient workings, and have explored thi 
1 ore zone for a totai je! gth of ab ut 2 » Teet j a width of 
1] about 750 feet, so that we have not as yet anything lik 
| covered the total area. We have, however, in the area so f 
|| opened up and exposed one very large ore iy and two or 
Ht eines ore bodies supplementary ord Tt Arg re body as 
\ exposed at the Chiu an Tunnel level has so far a total length 
1 of 1,300 feet and an average width of 49 feet. Th ore & dy 
| meen 

i 
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} 
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zinc 31 per cent., lead 25 pe ent 
Around this is a periphery of lead-z 

value of 23 per cent. lead, 15 per ¢ ‘ 
silver. There are, in addition to the 


patches of ore of very high silver y 


of ore running 40 ounces silver, 


cent. zinc. The total area of this ore " 
would indicate, as at present opene 

feet, proven by means of longitudinal dri 

across the full width of the ore body ein Y 


indicate 668,500 tons of ore per 100 feet 
ore body alone. As is shown by the r 
shaft on this ore body, and have done 


HIGHER GRADE 
These drill holes have shown a 


OF ORE r 


igher 


} 


ii 


’ , 
level 7 
lies in the fact that at the Chinaman Tu: e is: 
| ccusiderable amount of ancient Chinese w : 
Chinese undoub‘edly extracted the higher ¢ ' 
average of that horizon is probably k tl t § the 
ore below the zone of old Chinese workir TI ! 
on the other hand, are undoubtedly below the | e work 
ings, and it does appear that the silver contents that we ™ 
hitherto estimated are going to prove below tl Furthe ” 
north of the Chinaman workings we have 1 up at 
vertical shaft a total of 420 feet vertical and 17-0 { ! 
on the Burman and Shan lodes ore bodies wi! 
handsome tonnages of high-grade lead, copper, id s 
ores. 
You will realise that at the present moment it S r 
for us to seil ore to European smelters. W é g 9 
tons per month of lead in our local smelt a f 
local sales of this metal we are contributing v p 
total expenditure. We have practically mpleted the equit 
ment of the Tiger Tunnel. This tunnel will oy t or 
bodies some soo feet below the Chinaman 1 
as we cannot extract any [arge volume of ore unti! this 





will realise that there is no great I 


] nent at the pr nt 

in this business for the profit 

the metals we produce, and, therefore, we desire to b 

We have beneath 

can see, one of the large dies o 

is possessed by any single corporation 
The was then adjourned 

Govett mentioning that the adjour 


is complete, 
putting 


you 


up extensive 


equip! 


are whi 


but securely. this enterprise, as far as 


rge f 


st be 
} 
meeting 


probability, be held in April of ne» 





CAPE COPPER COMPANY, LIMITED. 
EXPLANATION OF DIMINISHED PROFITS 


The annual f 


yeneral meeting of the shareholders in the Cape 
Copper Company, Limited, was held, on the 2ist inst., 
Cannon street Hotel, London, Mr T. 
man) presiding. 

The secretary (Mr P. Franks) 


a having read the notice con 
1 t 


vening the meeting and the report « 

The Chairman referred t 
ing arrangements at the company’s mines in Cape 
said that, although there was no reason 
art of the diminut .e 


ted was due 


» the reorgan! 


} 
Sah iil 


> 


ness of the policy, a large | 
shown by the accounts sub 
attributable 





mit ¢ tne fe 
peeeas 1 


to these alterations. Compari 
review with the previous year, there was a Tec! if 
amounting to practic illy 800 tons of c yppe! ‘] M1 . 
the falling market 


the year, which affected not only the revenu 


| 

i 

| 

| tage was aggravated by 
| 





| output, but also the realisation and valuati aaa 
| adverse conditions had brought about a ve! ta - = 
| crease in the profits, and there had been othe: ee 
instance, the reduced traffic on the railway ow ; 
|and in the previous year they had a wind : 9: : 
|of accumulated profits on the winding-vj rou chet oe 
| establishment. In fact, in making up the \ = a 2 
seemed to conspire to make a bad year A fe si 
| directors’ report, however, showed that the ; be ( 
{enced in the past year was not indicat s , ” 
| deterioration in the company’s position. ae te 
| furnace at Nababeep having started to Ww a ae h 


l 


| ning of the current financial year, the out} . . 
1 had shown an improvement on those of the ps nount 
gain during the first seven months (up to - 
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the results obtained during the last financial year, and with } large sum cf money. After all, 





those of the first four months of the current financial year the greatest crises that the world has eve: , _ = 
that is, July, August, September, and October, 1914 :— the position becomes clearer we sha] a 
nisihihie emmbe Meathiy Aversa: taking prempt action. All the ne : 
for July, August, for Year July 1, tions are pre pared, so that no undu . 
yee ne oetg I9t3 — oe be assumed that it will take about 18 ; " 
Development footage . : 1.875 feet ne fad 1,210 feet. erected and ready after the orders ar 
Tons milled .......c.sccc.. 2,2 0 toms 111. 4as525 tons. Our estimates as regards capital « be | 
Yield per ton ..........+05. 8s 10.8d an 38s 9.8d is from June 3oth last, were as follow —- 
Work ng Costs ..........cce% 148 10-1d oe 16s 10.8d 
Working profit.............. £54,996 as8 £46,601 Already sanctioned :— 
These figures speak for themselves. To complete the entire equipment } 
WORKING COSTS. carcular shaft ...........0....00 ' i 
I turn for a moment to working costs. For the year ending Development in connection with the 1 
June, 1913, when 7.3 per cent. of the rock mined was rejected plant 
as waste, the costs were 19s 11d per ton milled. For the year £132,900 
now under review, ending June 30, 1914, during which the per- Not yet sanctioned ;— . 
centage of sorting fell to 4.9 per cent., the costs were reduced to 40,000-ton reduction plant, inclu y 
just under 16s 11d per ton. Of the saving about 6d per ton was refinery, extractor house, &c. . , = 50% 
due to an arbitrary reduction in the rate of development redemp- Surface pee, houses, quarté 
tion, while about 2s 6d per ton was due to economies in mining compounds, &c., in conne tio 1 with 
operations. From the figures I have just given it will be seen I ING Siaivncsscsnceccuasncens 17 
that during the months July, August, September, and October, Mine development, including bins, & - 
1914, working costs had fallen to 14s 10.1d per ton milled, while, Other votes ..... 
at the same time, the waste rock sorted out had been increased 369,1 
to 16.2 per cent. The great reduction that has taken place in  onaham 
working costs is due to the fact that we have laid out the mine £502 


so as to be able to handle large tonnages efficiently and cheaply 
with a compdratively small labour force. We are now gaining 
the benefits of the heavy expenditure of the last few years; the 
mine is working at ease under favourable conditions, and is in 















In addition, there is a further sum of about £42,000, th. 
expenditure of which can be deferred for a | time, and ma 
eventually for the most part not prove necessary at all. Against 
the above sum of £502,000 we had, as already mentioned, o 
June 30th last in actual cash £210,200, after allowing for th 
June dividend. There was, therefore, at that date a prospe 
deficit of, say, £292,000. At the end of next December th 


a position to produce a much larger quantity of ore than can 
be treated by the existing reduction plant. The general tendency 
should be for working costs to show a further gradual decrease. 


~ 


FUTURE OF THE MINE. position can be made much more favourable if w 
j ntinue ( > conservative m our lividend listribu- 
I have been asked by various shareholders to give some in- | COPM2UC 19. be rite a : : ( 
i f ] | Ss, an view of the great war that is now b 
dication of the results likely to be obtained by the mine in the tions, and in “a : : a 
' ; ages appears to us desirable to exercise caut 
near future, and to give some assurances as to the length of waged it ee 1 4} Sisal aides 1 
its lif I have pleasure i nplvine with 1} ; a little longer. We have, therefore, in mind the declarat | 
its inife. Mave pieasure in complying with the request as far . 1 1iwidend | 
as our knowledge to-day will allow for next half-vear, ending December 31, 1914, of a dividend 





} ‘ ; > Z = 2r cent., or 12S a share, which we reckon wi 
I will deal first with the current devel pment, which consists not more than 15 per t 


; ’ ach ; hy approximately J oO as CO! | 
. yrove our casn yosition Dy approxima 3 1 
of 6,334,500 tons of an average value of 8 4 dwts, or 35.28s per im} . I ; Vi 


T } } yared with June 3oth last, and leave an estimated shortage 
ton. To estimate the yield that will be obtained from these I : J a ; a akan ae 
1 1 £196,000 in connection with the new plant to be erected d 
reserves it 1s necessary to make allowance on the one hand for : ; +} f December next 
} { | ’ } ‘ in another way, we expect to have at the end of December nex i} 
the inclusion of rock from development faces and from other : . npg any aie hee 
u whicl likely to } } £456,200 cash on hand, of which about / will be t! , 
sources, which 1s likely to have a lower grade than the ore] ~ t 
C ae balance of working capital then unspent 
reserves—we estimate about 4} dwt and, on the other hand, ae la 
| f he rting of wast » whirl | I am sure that shareholders will gladly endorse the act 
or the sorting of waste rock which takes place both under- t to tl that | 
ake ; > directors contributing to the f at 
ground and on the surface. We assume that, as long as our taken by the eagle } 1 cS 
j : bee ised 1e equipment of a h ta 
|} labour force is not unduly depleted, sorting will tak place in been raised for the equipt 
: : . ‘ ate The Y f tar spent Dv Ul ™ ped 
the future at a higher rate than in the past, say, African waters. rhe money so r 5| 


he | something 


t , amo ve 10 ‘clusive of the payments that we 4! 
between Is per cent. and 2 per cent. We believe in. the amounts to over £9 : a ; , a 
; } } ; + a Lei > r > ‘ ] s ane deve t t I 
simple, commonsense principle of eliminating waste rock as making monthly to the families and depe 


I : 
} 1 ce ‘ —" » shal willingly increase this 
far as is economically possible, and of replacing it by ore erving at the front. We ull wi 
t 


of payable grade that will yield a profit. A high rate of | 4t @ later date should the need arise. In all, ness . See e 
scrting will naturally have the effect of raising the value «f | ™&™ have gone to the front from the mines comp! ry 
the ore as it goes to the mill, and, taking all factors int Central Mining—Rand Mines, Limited, Groups, ane lM 
consideration, our estimate is that the present ore reserves | billets are guaranteed to them on their eotepee . eed 
should yield an average extraction in the neighbourhood of Mr S. C. Black seconded the motion, which Was ae 


1] ani ly, and the : rma] business termina 
37S per ton milled. I must ask you t accept this figure with | UManimously, and the usual formal D 


some reservation, more especially as many of the ore blocks | Proceedings 
on the eastern side of the mine are of large size. It is ee 
naturally difficult to make a correct estimate of the value of RE 
. ; AND EX DITURE. 
the reef in these large blocks, and fluctuations in grade ace PUBLIC INCUME D PEN 
also more likely to occur than in the case of small ones. REVENUB AND OTHER RECEIPTS. 
This means that our estimates, however carefully pre ————————— , = ‘Total Receipts int 
pared, may require revision from time to time as ithe Exchequer from 
y ra re : } eo In ] YY ter ler ] 1 re ; ht , j Estimate } — Racuirts. 
more WOrkK 1S done an¢ greater knowledge is obtained. for the |Api.d, 14 Api. i ‘4. week Week 
. i , i € 
As regards grade, that is, the grade of the main reef, we have, Year | to to 


1914-15. | Dec. 19, | Dec. 20, ending — 
besides the value of our large ore reserves, the information | 4914 1915 ec. 19, | I 
afforded by development in neighbouring companies, namely, 


Balances in Exchequer op) =— — i 
the Modderfontein B on the East, the Modderfontein deep 


nna £ £ ' 
ist April: | 9,549 052 5.389,13 z “ 


| 
} , ‘ : Bank of England ee ais 
levels on the South, and the Van Ryn Deep on the South-West. Bank of Ireland ......- se Lu 46: Hu , | 
I 5,529, 1 
Pr bably never in the hist ry of gold mining has anv large REVENUE | ee —— a wim 
: : : | = a7 
property had so solid a basis for high expectations as the New | Gagsoms... .......eceeees | 54,950 0 ©) 25.846 000 25.2 244 0. me 1500 
Modderfcentein mine has to-day. OBI ... 0000000. secccccess| 58,99 ,0 | 7,020.0A) 28.171 


, 3 0p 00b 475,90 
Hstate, &c., Duties ........| 27,770,000, 47,799,000 10,441 0% "9 On §2. 00 
THE NEW CRUSHING PLANT. REED cesccvese 1 575,00) 5,726,000 6,954 . 


. ) 10,00 
: Di cecsbiatuenets 1 | , 330 OO 10,00 
I now turn to our policy as regards crushing capacity. If it — 2,700,000] 280,000 380 
j 


Aonse Duty ...... Beegsens seat 
I ? ee r , ir W = ul ive dy or rty & Income Tax & os i 65 } 
1ad not been for the war we sh d have alrea ordered the a sexo inst gt, 481,000 11,822,200 11,215 2 365 A 


| 

' 

j 

' 

} nm } : ) S 3 } 

new plant which is to be erected near the circular ; shaft with a | Jana Vaiue Duties ........| 350, & 71,000) 250 59.00., 1,530000 | 





c aes ‘ : 1 , 20,450,000 21,4 0 me 1,430 
capacity of 40,000 tons monthly. We have stayed our hands | Goes Office ...... SSE 8 ly * 000 a ae 


, = . o 17 
merely on account of the war. It was deemed wiser by the | Receipts trom Sues Cans q94,11¢| 1,700 se || 
: : : . - 27 Ll‘ J OU, <5 ny = 
directois here, and by the members of our London committee, to Shares and Sundry Loan) 1,570,000) iL | Ltg.é0s 699 tt 
: vo : “2 . ; Misce:.aneous.......... 4,000 00} 4,404,1 ae 167,941 415 | i 
wait and observe events, both in Europe and in South Africa, Revenue......... .... | U9, 9 0 44114,582,25. 117 861 —— i ’ 









ing a policy that would entail the expenditure of a Tovai, inciuding Baim. c|........ {125,016,751 124,1:0 a 


senesced alee 








10,00 
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| — crass RECEIPTS. | — $$$ — ts 
Te ate ances for Bullion .. 2,270,000 800,000 a I. ° ‘ | 
i Reps. —_—, Bills (net amount) ...... 46,850,000} 5,000,000! *1,750,000 oe | @ e an teTS asette. 
i For Treasa hone Transfer Act, 1921 .. es | 2529,249 oa | 
| Under Telerap Money) Act, 1913 .. 1,650,000) ais He ni } 
ae Land 4 Registry (New Buildings) ' | 
ees es 0,000 a ae | 
hee at ck and War Bonds ..| 83,800,000, .. 6,000.000 .. | As the A s published early this week on ace or | 
- Ls =R payment on Account | 
fr a d ae 130,000) 150,0C0 *e the C} $ H iF Ww i ) te olve th rns of ¢ | 
vances .— 
sa Tr fanaa 1,200,0C0 des Bank of Basten’. cad a seat 
~ and Means (including Treasury 
| “eins £34.500.0 0 in 1914-15 and 
'£5.500,000 in 1913-14) ...0.2+4+.- 96,161,000} 8,000,000 _ 
Total ...-+++e- eocecceccesecccces 355,877,751 141,859,974, & 417, 950 4,739,652 


} —— 
Decrease. 


EXPENDITURE AND OTHER ISSUES. 


Estimate 
for the 
Year the Exchequer to 


| 
i 
Total Issues out of 
| 191415 |meet Paym'nts from! 


-—— Issurs. — 
incl'ding |api.1,°14,|Ap!.1,113| Week Week 
Supple- to te ending ending 
| mentary | Dec. 19, | Dec. 20, | Dec. 19, Dee. 20 


| Grants) 1914. 1913. 1914. 1913. ie 





| £ £ 2 £ £ 
| Pe rmanent Charge of Debt) 2,750,000) 14,851,015, 14,760,932 336,913 342,481 
Interest, &c., on “War Debt) 3,443,000! 1,068,201 - e- es 
| Rosa amprovemens Fund ..; 1,545,000, 945,394) 779,736 56,169 
|| Payments to Loca! Taxatior 
Accounts &c. ...... ee--+-| 9,885,000; 6,235,124) 6,693,388) ee 250,000 
| Other Consolidated Fund 
PL cctendeesaeidssial 1,706,0°0! 1,194,093, 1,194.98) 53,750 53,750 
| Supply Services ......se.+. 495, 288,000' 261,255,151 107,615,793} 18,665,000, 4,024,000 
| Expenditure .......... 532,617 ,000 285, 548,978'151,014,830, 19,129,552 4,670,231 
OTHER ISSUES. : 
| For Advances for Bullion ............ | 2,645,000; 800,000 70,000 + 
|| For Advances for Interest on Ex 
chequer Bonds under the Capital 
|| Expenditure (Money) Act, 1904 .. 91,370 91,370} 
Under Telephone Transfer Act, 1911... es 2,529,249 
|| Under Tele graph Money) Act, 1913 ..| 2,450,000 - | F 
|| Under Post Office (London) Railway! 
ge Seana ene ans 22,000 6,000 iw‘. ‘ 
eet and Registry (New Buildings | 
} SUA nGs coheed: pbitee are aaa ee 10,000 
He) a sin king Fund, 1907-8, issued under 
| section 9 of the Finance Act, 1908 . 34,000 56,000 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
et MOE Oi icnscessccececees 85,0CO 88,500 25,000 
ee SURE Gs cncsncccciecusios 85,400 “* ** 
Old Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian| 
Ol Company (Acquisition of 
Capital) Act. 1914 2. ..ccccccccces 751,000 ee - 
|; Canard Loan Repayments — Issued 
|} under the Cunard Agreement 
Money) Act, 1903 pias 130,000 130,000 ee oo 
|| Temporary Advances repaid— 
NOD ++ c6ceedgandinanbeen weed es 1,200,009 es 
Se SENN ciecanadncackccced 36,520,000 1,504,000' 1,000,000 


1) 528,362,348 137,055 949 20,22483°, 4.670 231 
Balances in Exchequer:— Dec, 19, ‘14 Lec.20,'13) ne.orl ve: for Week 
Bank of Englan 26,95 ,824 3,621 809,—1168890:|— 70579 
Bank of Ireland 577,5.9 782,216'— 118.0%) + 170000 


27,515,403; 4,404,025 —116069u./+ 63421 


Treasury Bills outstanding on December 19, 1914:— £ 
Bills issued by Public Tender .........cecsceccccesccecs 92,007,000 
Ce OUNOT WEY IANO oca disks cendccknnccdsseceesedaens 6,350,000 

Betak . ccccccecce Soecevece 98,350,000 


_On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
4eiephone Tr 


sfer Act, 1911, in part payment of the purchase money of the 


N ™ : : : 
ational Telephone Company's undertaking. This transaction does not 


‘ppear in the above statement as it did not involve any Exchequer receipt or 
issue of cast 
Treasury, December 21, 1914. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
Communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer, 
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PROVINCIAL CLEARING RETURNS. 


alacant | 1914. 1913. | Ine. or Deo, 
MANCHESTER-— £ et es ; 


Jan. 1 to Dec. 12..... 309, 434,700 354,063,300 —44628600; 12 64 
Week ending Dec. 19.., 4 ,846,600 6,525,300 —1,678,79 | 25-72 


Total to date........ 514,281,300 360,588,600 —46307300! 12-84 
LIVERPOOL— 


| 
Jan 1 to Dec. 12...... 217,390,409 230,440,000 —13349600| 5-66 
Week ending Dec. 19..| 3,785,800 4,181,4u0 — 397,630) 9509 


Total to date.........221,174,200 234,621,400 —13447200; 573 


SIRMINGHAN— 


Jan. 1 to Dec. 12......; 72,900 800 73,335,100 
Week ending Dec. 19.., 1,095,900 1,308,390 


Total to date........| 75,936,700 74,643,420 


NEWCASTLE-ON-TYNE- 
Jan. 1 to Dec. 12......| 55,408,000 58,800,100 — 
Week ending Dec. 19... 745,000 


Total to date.......,__ 56,151,000 
BRISTOL— 


% 


434,300, 059 
212,400 16 23 


646,700! 0 86 


3,392,100, 576 


** 


34,605,000 33,941,000 + 664,000 


Jan. 1 to Dec. 12...... . ’ 1 
Week ending Dec. 19.. 607,000 702,000 35,0u, 5 


Total to date........| 55,272,000 34643,000 + 629,u%} 1-8 


LEICESTER— 


Jan. 1 to Dec. 12......, 15,075,310 14554,850 + 620,460 3-57 


Week ending Dec 19... 337,000 (257.400+ 74,600 3092 

Total to date........, 15,412,310 14812250 + 600,060 405 
NOTTINGHAM 

Jan. 1 to Dec. 12......| 17,535,509 17,481,600 4+ 53,900 0-30 


Week ending Dec. 19.. 501,800 554,990 — 93,100) 14-96 
Total to date........ 17,837,500 17,836,500 + 800' 900 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative [ncrease 


July 30, July23, July 31, or Decrease. 
1914. 1914. 1913 — Last Year. 
ASSETS. £ z £ £ ae 
Coin and bullion—Gold.. 165,654,00C 164,176,000 1314 489,000 + 1,478 000) + 31,165,000 
_ Silver. 25,015,000 25,585,000, 25.095,000 — 572,000;— 82,000 


Government securities .. 15,704,000 15,704,000 15 704,000 
Discount and advances. . 128,119,000 91,219,000 102,926,000 + 5€300000, + 25,193 000 


LIABILITIES. j 
TOUGED censiccccacccccias 267,327,000 236,476,000 227 073,000 + 30851000 + 40,254,000 
Government deposits.... 15,303,000 16,0°4,000 15524,000-— 721,000 221,000 
Private deposits ........ 37,903.u00 37,719,00% 25,297,000 + 184,000 . 11,606,000 


NEW YORK ASSOCIATED BANKS. 


Dec. 19, Dec. «2, | Dee. 20, | last | 
1914. 1914. 1915. | Week. Last Year. 
ASSETS. £ £ z i £ } 2 
* Reserve, own vaults $7,022,000) | 67,146,000 53618000 {| — 124,900 } 
Do. Fed. Res. Bank 18,926,000} | 18.782,000 ? + 144000) | +12,840,000 


Do. other dep’tories, 6,22',000} 6 005,000 15742000 | + 216,09 
Loans and discounts 435,656,000 455 968,000 565 5,156,000) ~ 552 OO \* 72,480,000 


LtaBILITI£S, 
11,692,000. 12,344,000' 8,926,000! — 


Circulation........- 
' 
413,232,000 412,570,000 536,510,000) + 662,0% | + 76,722 000 


Net deposits (inc.U.8 
Govern. deposits). | 
RESERVE (aguregate 92,170,000, 91,936,000 79,330,000}+ 254000) +12,840,000 
67,974,000, 67,996,000, 76,108,000) 22,000} - 8,154,000 
24,196,000 25,940,000, 3.222,000}+ 2 6,000} + 20,974,000 


652,000) + 2,766,006 


Legal reserve ...... 
Excess reserve.... 


* Prior to November 21, 1914, the Reserve was divided inw “ Specie " and 
* Legal Tenders.’ | 


BANK OF ITALY. 


Nov. 20, | Nov.10, | Nov. 20, Last Lass 
1914. 1914 1913 Week. Year, 
ASsETs. £ z£ Z 2 2 
Totalcash ....... eseeess, 49,628,000) 49,007,000 48,556,000 + 621,000 +1,092,000 
Inland bilis.......... sees 30,038,000 31,326,000 18925,000 — 1,288,000 + 11. 15000 
Foreign bills ...........- | 3,064,000 3,177,000 2,952000—- 115,000.+ 132,000 
AGVONCES ...-ccceeceess| 4,641,000 5,23%,000 4283,000— 595,000 + 354,000 
Government securities ..| 8,179,000 8,179,000, 6,214,000 oe + 1,965,000 
L1aBILITIES. | 

Note circulation ........ ‘| 84,652,000 85,924,000 65,695,000 - 1,272,000) + 14957000 
Deposits ........++-++- 19,523,000 18,955,000 7,059,000'+ 468,000 +12754000 
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AssEeTs 
Coin and builion—Gold.. 
Silver 
Discounts and advances 
LIABILITIES 
Notes in circolation 


Ney 


| 
| 
| 


} 
i 
j 
| 


it 

i] ASSETS, 

}| Gold pisidhnnit ta aieiadl — 
Balance abroad and 

if foreign bills 





curities eecscaesecese 
| Discounts and loans...... 
; LIABILITIES, 
Notes in circulation 
Deposits at notice 


AssEeTs 
Money and bullion 
In fore gen “tate ba iks . 
| Loans and discounts 
Debtors abroad 
securities ° 
| LABILITIES 
1} Cirenlati on 


Deposits and current 

| aA unts 

| 

| 

| 

1} ASSETS. 

| Gold ees + @eeeereee 
Silver 


Loans and discounts .... 
Spanish 4% siock ....... 
Treasury bills, obliga- 
tions. &c orecececs 
I 


Circulation 





Deposits and current 

} accounts 

} AssETs 

ii Gold o0be.seneenensas 

|| Baiance abroad and 

| foreign bills sece0 

| Swedisl and foreign 

i overt me nt sec irities 
Discounts and loans 

} LIABILITIES 

Notes in cil ation 

|| Deposits ai notice 

i 


NETH 


[ee 
| 
| 


q be) 


|i foreign Government se- 


3.000 5,952,000+ 37,000 + 1,20°.000 
121.00 55 2.000 76.000 + 583,03) 


| 

| 

| NATIO*‘ AL BANK OF DENMARK. 
p 5 L 

| 

| 
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' 
WDS BANK 
Vee Dec lo, aa Last 
i913 Veek. Last Year 


£ £ £ 


16933,000 12.4°6,900 + 214000 + 3815,000 
393,000 757,000 + 990) 27 ‘000 
8.000 14,305,000 — 558,090 +10,757,000 


37.793,000 25.187.000 +1,727.000 4 13.338 900 
270™. 3 mm 538.00) + 944.90 


BANK OF NORWAY. 


Te Le 1, “ast 
i Week. Last Year. 
£ 


‘ F 
2,374,000 2.€01,000— 83,000 — 318,000 
1,563,000 1,565,000+ 11,0004 9,000 | 


08,000 504,000 ° + 4,000 | 
648,000 4082000+ 84,000 + 2,487,000 


NO W, i-ast 
13 Month. ast Year. 


1 
£ £ £ 


000) 4,260,000, + 501,900; + 266 000 
5 MC — 63,0 0| + 14 2,0u0 | 
14 OW 4,541,000 — 1,184.00) + 1,914,000 
335,00 1.25500 — 14°,000'— 69,00) 
653,00 575,000 ‘ + 90,000 


53,00); 8,1£6,000- 727,000) + 3,561,000 





363.000; 2!700;— 121,000)+ 25,000 
OF SPAIN 
2 Le io, steal 
1913 Week. |Last Year. 
£ e £ 
4,00C 19,970,000 + 223,000 + 3,767,000 
00 28.912,000 + 142.000 68 3,000 
6,63»,000 3597:,000 — 499,000 +2,161,000 
13,777,000 13.777.000 ee 
6,000,300 6,000,000 ee 


78,405,000 75,495,000 — 257,000 + 1,675,000 | 


24.371.000 17523.000 179.900 4 6 659.000 


BaNkK OF SWEDEN 


‘ > i i 1.4L 
1914. 1913 Week. Last Year 
£ & £ £ 
200 5 687,000 + 1,C09 121,000 
2,902,000 5013,000— 396,000 — 2,507,000 
1,473,000 1,574.900— 1,000— 62,000 ! 
348,000 8,585,000 + 865,000 + 2,228.00 
900 11,830,000 300,000, + 3,582,000 
4 219,000 xx ] IO + i 4,000 } 


SWISRk NATIONAL BANK 


i Assets. 
Coin and bullion—Gold 
LIABILITIES, 


Deposits 


iE jkve<inenned on 
Siiver ee eerseeces 
Treasury notes...... 


| Discounts and advances 
1 | LiaBiLITIES. 

i Notes in circulation 

|; Current accounts... 
The Reichsbank has been relieved 
' 

i} 

|| 

| 

i 

1] 

| 

' 

i 

i| ASSETS. 
ee ee 


}| Balance abroad...... 


|| Silver and subsidiary coi 
|| Securities and short loan 


}; Tre iry B 


|; Securities belonging 
i DORE scasexes 
Misce!laneous 


LiaBILITIES 
Notes in circulation 


Capital of the bank..... 
Deposit and current 


BCcOUNtS ...... -ceces 


Treasury account ..... 


| Miscellaneous 


|| Balances due to branche: 
i} and treasuries ....... 


511,000 
88 5,000 A 
7,532,000 


— Silver 
Discounts and advances. 


| Notes in circulation .... 
2.%35,000 2,/039,000 + 797.000! + 


» @ 


1914, | 
£ 








vey 


Uther loans and advance: 
tk 


Balances due by branche 
BDC SreAsUuries ....e6. 


7,580,000) 56 244,000) + 2 


1 323,000} 8818,000)+ 1 





338,419,00: | $96,584,00C) 29 4,843,000) + 1,835,000! + 105570000 


i i) i luast 


19.4 1913. Week. last Year. 


£ £ 


amo 


16.043,000 16,778.000 19,312,000 — 235,001 + 5,731,000 | 
i1.585,000 | 


IMPERIAL SANK OF GERMANY. 


D 13, Last 
1913 Week. Last Year. 
£ £ 


109,997,900; 69,435,000, + 1,655,000); + 42,164,000 
2,034,000} 13,8!4,000 + 16’.00 11,598,000 

34,555,000! 3,101 00) —3,187 000) + 28,277, 00 

154..63,0% | 47,407,000) + 2,595,001! + 109551000 


1.496,000] 96,474,000 + 2,’70,00} + 117292000 
74,227,000) 34,859,000; + 11488000! + 50,836,000 | 


fits obligation to convert its notes 
into gold. 


BANK OF RUSSIA. 


1¢ yy 2 


29, Dee Last ' y 
1914 1915 | Week. |*st Year. 
é £ £ £ 


55,417,000) 159 393,000\—-._-—s«.21,000, + 5,000,000 
21,5 5,000) 17 

4, 42,000} 6.045,000 + 43,001) - 1,522,006 | 
63,836,00C) 55,231,000 —1,07:,00C) + 7,564,000 
»311,0 - 719,00 | +4 02,0 0 
56 098,000) 45,277,000, —1,345,001 | + 9,470,000 


5. 1000— i200 4,202.00u 


25.433,00 | 165,000) - 4,767,00 | + 30,035,000 | 





534,000; 92,849,000) + 1,855,000; + 105570000 | 

$7. ,00C}170,2 57,000: + 1,596,000! 112929000 | 

5,500,000} 5,500,000 . 
| 





0 
yu, 52 150,.000— 8 
9 
“ 





Coin and bullion—Gold., . 


_ Silver. 12 140,000 
Discounts, advances, &c. 


Ciren'atior 


Notes in circulation 
Current accounts. ... 6.2 


£ 
$65,000 — 6,000. + 2640000 | 
001,000 + 55,000; — 62,000 | 
430,000 — 31,000 + 306:,000 


3,000 + 352,00 2,532,000 | 


AGMED— LISAR + SCLIAN | Genes ....+- May 9, '14.. 


GOLD 


4,00C| + 21,540.000 | 
5,00 |—51 527,000 | 
5,00. } 7 2,648,000 i 


; AUSTRO-ROUNGARIAW ‘ 


July 25 


1914 


ASEFTs, £ 


LIABILITI § 








Aug. 0, 
ASSETS 1914, 
| Coin (gold and silver) and £ z 
Ns «sd akies adie sien 15,9*0,000 12 708.000 
Other securities 


LIABILITIES. 


In the above ta’ les the Russian rouble 
is converted at is; the 
| Swedi-h an?! Danish kronoc at 18 per £ 
and the france, lira, an’ peseta at 29 per 


English money at 4s per doliar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from 
day during the week :— 


IOI. og 5 cb is000ssansececve ees 


Market rates of discount :— 


60d ays bankers’ drafts ...... 
Oe “ar cece 
4 months’ do........ jeuneaee 
COE GP cvccbccucctscess 


Loans :—Day today ............ 


Short 


Discount bouses at cal! ...... 
At notire 


The following is a comparison of quoted u 


previous weeks :— 


us 
& > 
2é 
= 2, Months |! M 
— 
1914 » “oO 
Oct. we 3 3t 54 
lo 13 23 | Sa 2 | 34 
25 7 ‘3 ] 2 8 | 2s 
3O 4g2 ; 3 3} 
Nov. € 32 (3 3g 
13 ty 2 Z 5 
26 2 5 33 
27 72 | 2 5 
De 4 its 2 28 2:5 
ll 2 2té & sk 
18 i2 2 La 34 
25 ils 2 2 = 


* These rates range from thoes current on the very best 
on bills for which the Bank rate is usually required 


FORRIGN RATER OF RXCHANGR OW 


te 
Latest Rates 
Jates. 
Dates change, 
Paris Dec. 22. 2507 
Amsterdam — 22 11.99 
Ber in 
Do 


Christiania...) — 22 19.55 
Frankfort 


Vienna oe 
Petrograd...) — 2 
New York — 22 4.86 


Switzerland. — 22 25.45 


Lishon — 22 374d At sight 


FOREIGN RATES. 
The current discount quotations in the chief c 


sities are as follows :— 


-Bank Rate~ 

Changed. % 
Paris ....000. Aug. 70,'14 
eee Dec. 25 14 
damburg.... Dec. 25, 14 
*rankiort . Dec. 23, 14 
a Oct. 31,'14.. 
amsterdam... Aug 19 i4¢ 
Bruseela .... Aug. 27,14 
Rome........ May 9, ‘14. 
Turin........ May 9 14 


tn 


aan oom 


ARRIVALS. 
OR... (RS on ceeene 
Sn. Se wan ak ece 
Net eflex 6c cccécs 


Decem) 





51 578.000 
339 763,000 


88.740 OW 


NETIOWAT, RANK OF Re 


seevess 4,380,000 35.485,000 


5 .800,0 


Austrian crown 


~~ 


~ a> Dee 


Fortnig!it (at last Settlement).. 
Deposit allowances: Banks...... 


Bank Bills 


a.) 
ae 
6 

Te Gore re Te Oe 


+ ey 


r> Th 7K 


of Ex-| Usance. | 


Chegnes Mairi 


2 117 [3 months Bow! 


Changed 


Swiss Bank 


oo 


Copenhagen. 


MOVEMENTS. 


The foreign movements of gold to and fro! 
last week have been as follows :— 





1,C00,000 






day tc 


Wed. Thar. Frids 


+ 
ta 
, 
. 
ALES Wit 
‘ 
y s > Month 
5 . 
4 ; 
5 4 4 
: : 
i 
. . 
2 . 
* 
Z $ 
, 
; 
"+ 
j , 
, $ 
. 


aper to those psi’ 


LONDON, 


Ex- |Usance 
** change 

7 As sign! 

29 5 " 
2 iid wayee 
Tad ayes 
50 iyast 
si wdyes 


22 1 3;qd veleg’pe 


02 transfer 
2 lia ” 
22 23d " 


ontinente! 


Opes 
_Bank Rate- Market 


% 


i4 6 ee 
if 
14 5 +e 
14 6 oe 
$.. 38 oe 
4 0 ee 





2) tee tee 


sy 


+ 




















































| December 26, 1914.| 


—— 





SILVER. 





The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
p Cash, Two Months. 
d d 


Dec. 1G . ccccnceseccessecscece 223 eeee ** 
O1 . cceaceceesedoeseence Sa cece ee 
* Busine Be we « 


INDIA COUNCIL BILLS. 


. The following are the details regarding the sale by the 
Government of India on Wednesday last of sterling bills and 
telegraphic transfers payable in London at the India 
Office : Teners invited, £ 1,000,000. Total amount ten- 
fered: bills, £140,000; telegraphic transfers, £30,000. The 
,zmount was allotted in full. 
TREASURY BILLS. 
The following table shows the amount of Treasury Bills 
te outstanding :— 
4 : Rate of Date of 
v Date Issued | Amount. Period. | pMotment Moturity. 

















£ s d 
uly.9... 2.009.009 | 6 months 10 Jan. 14, 1915 
Aug. 1 5.009 0¢0 | 6 months 13 Feb. 22, 1915 


15,0: 0,000 | 
7,50C 000 
aes 7 500,000 
cai (5,000... 00 
t. 21 ....,(5,000,000 | 6 months 
.... (5,000.000 | 6 months 
és 7,:00,000 | ia 


with 37,100,000 


15 Feb. 28. 1915 
Mar 19, 1915 
Sep. 19, 1915 
Apl. 10, 1415 
Apl, 24, 1915 
May 7.1915 


|P aced priv’tely 


6 months 
6 months 
12 months 
6 months 


CW Www DW wD I 
he — 
* wel Owow 
OOWWoor 


EXCHANGES. 
_LONDON COURSE OF EX°HANGE. 





Diwwe } 
Price Negotiated on ‘Change 
On Usance | —— —___—__- - 
3 Thurs., Vee. 1/.| iues., Dee 22. 
t Belgiom . : sveenbaeéun’ 3 Months 
; _ inte oe rer ; Cable on ee 
‘ Holiand...... siseeenbesee 53 Months! '2 ¢4¢ 12 5/12 4 12 5 
: SD Svecccecscceeeunse ; Cable lt 9% li 98, 1t 97 12 OO 
i it y Bawa ..15 Months! 26 30 2 40/26 50 26 60 
} Dit ; Cable 238% 6 2 73;'2 8% 2 95 
Kis0on and Of ‘ 3 Months 37 6 37 35 
; vit ‘ Cable 373 36} 373 33? 
vew York ° / Cable 4 8h 4 884, 4 854 4 864 
5 » vitt se Cheques} 4 838% 4 894! 4 SEZ 4 873 
- Faris ‘ saveke 3 Months! 25 55 25 65:25 §5 25 65 
e pai? . _ ~ passes Cable 25 07 25 09:25 08 2 10 
*trograd or 3 Months aa ag 
. a Sdaaawee Cable 1 €4 1184 117 119 
ANGINAVIa an 3 Month 19 50 19 70; :19 50 19 79 
= : Cable 19 27 19 37,19 3% 19 4 
pain (Bank places 3 Month) 453 443 454 45 
Bel : Lito stegdaenaeas Cable 25 90 2 00/2) 75 25 85 
Jeance and ; coceees- ( Months! 26 03 20 15/2 05S 2 15 
i Cable 25 40 25 ‘0:23 4 2B 50 
= Sours AFRICA. 
“po «,, London on 8.A. 8.A. on London. 
10 tyes ee teetenes iy % dis. Sight ...ssccooeeee § % die 
a dyes 60 7° tte e ee ees . ‘Zz » 30 days eeereseeeeee lds on 
weg 90 ” ee S Se eee . 2 ” 60 ” eeeeeeseeeee 1g ” 0 
” Coecccscocce 2? ”» 30 ” eeeeeeeeerses 2 Ta 


" BOE Biscinvengae 


5s ‘ 


AUSTRALIA, 
Bay London on Australia. Australia on London. 
vaying. Selling. Buying 
93 Cable... ..c5 993 e* 
35 On Demand., Par. 
Open ={9 30 d/s teens ee oo 
vi 60 dis | 98% 


GOLD POINTS. 


are the standards for gold points of the 
exchanges :— 


pte! 
ine GRsiccese 6 


On Demand... 101 
30 djs eeeeee 108 
60 djs eeeeee 100} 


eeeeee ee 


The following 
Principal gold 


PRexca 


, 4p aa Marks. Geaman. Doliars, AMERICAN. 
3-204 pa; ras 20.52—5 per millefor as 4.89 -5 per milie for us 
1% 4p. m 20.43—Par 4.867—Par 


® gst as) 20.33—6 p. mille aget us 


LATEST EXCHANGES. 
exchanges are :— 
oc “cheque” exchange .. 


4.827—8 per mille agst u 


25.07 


“es York ‘‘oable transfers".. 4 86 
Leadon ( NOTICES. 
ek a... and Westminster.—The transfer books 
Daration nf « January 1. for that day only, for the pre- 
fevistered ;.. .. ,) Gend payable on February 1. Proprietors 


Oks On the 31st inst will be entitled to the 





THE ECONOMIST. 


Selling. 


1125 


dividend on the number of shares then standing in their 
respective names. 

Mr Gordon Douglas has been elected a 
Commercial Bauk ot Scotland. 





ANALYSIS OF BALANCE-SHEETS. 


| 

| 

| BRITISH AMERICAN TOBACCO 
ik eke 








Septein ber Ww, 1519 
LIABILITIES. ASSETS 
Am t. Ine. or De 4 int. Inc. or Dee 
z z Real estate & Z z 
Pref. shares... 4,500,600 + 1,400,00 bai y 508.638 + 146,889 
Ord shares .. 6,254, 2C .. Plant i 
Creditors 234207 .. + 547,68 407 684 + 80,37 
‘ills payable 445 >67 170,082 G ] 
Reserves 198.414 + 3514 arks, & g79 061 
Ord shrs. pm 221,864 .. “ Invest ts 9,987,066 -* + 315,507 
Red ot cou- Ly Ans an 
pons fand 20.990 .. + 12,772 saurnt.acects. 3.592.376 638 O48 
Gen. reserve 1.°00.0°0 .. + 1*0000 St 195.549 + 1.8 2,951 
Profit and loss 1,399,395 .. — 1,012,312) De 4 0 141.9 
j Ca 1.528 558 + 1727.46 
| Total ....16,847,635 .. 4 2,311,15¢ Total 16,847,635 .. + 2,311,156 
NEWCASTLE BREWERIES 
October 3., 1914. 
| LIABILITIER, ASSETS 
Amount Inc. or Dec Am Ine. er Dec 
| £ £ £ £ 
; Ord. shares 209,000 .. ‘ Property and 
| Pref. shares .... 200,00.. , good will 1,053,432 16%, 58 
| 5 % debs. 00,000 .. 24 New buildings 1,783 
| 4% debs 300,000 .. ‘ Sn expendi 
| Int.on * A” dbs 3.000 .. ture P 63 157.118 
| Creditors .. 56994 .. — 41°) Haymarket plant nil — 5,956 
j Reserve 186,552 .. + 46,552 Steam wherry 
| Lost licences re- I or waco! 
j serve sec nil ee 27,61 a ° 3,320 + 910 
| Deb. red. acct 16,000 /: + 1,50.| Casks, horses, 
Surrender of arts, &c. 5.449 79 
lease a nil “= 33 Stocks 108.941 + 14 
| Profit and loss. 65,791 + 6,963) t'ebtors . 18,227 .. 2,584 
| Investments ' Coe .. + 224 
| Deb. hold rs 1,858 * 1,54 
Cash and bills 24,16 7/09 
} Unexp'd licences 8,884 + 193 
| 'nv. dep. acct 2,917 + 3 1 
Plant and mach 6,565 + 6,565 
| kK.ntens. acct 16,964 + 16,964 
| TOONS 2c .ccces 1,328,267 .. + 22,912) Total .ccsee LI + 22,919 
i 
| 


POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that hav 
issued announcements postponing or cancelling their dividend 
payments :— 


z ‘ Description of Dividends t 
Name of Company script é 


Balmenach 





- Glealivet| In the or 


dinary ou @ the lire tore w 1 





have 
| Distillery gaeeee recommended a yea lividend on the preference 
} Capital. abs ing £1,.6 and w d have car:ied 
foreard the balance 4650 but they have felt 
thatin the inte:ests of the company itis desir 
able to deal with the whole questi of « ae 
tive dividends in arrear on the preference capital, 
| and i the circumstances a dividend is not recom- 
| mended by the board. Asa resuitofe } ngs 
| w th large pref-rence sha eholders, the dir ’ 
| fin! that this feeling is shared o tside the ard 
} and they invite the shareho'ders generally to dis 
| cuss the qestion at the annua! meeting 
Carron Grove Paper In the p esent positior affairs the directors do not 
think: expedient to recommend the deciarati 
of any dividend on the o dinary shares 
a. ae The dir ctors announce tl at, wing to the present 
uncertainty and disturbed « fition of aff. 
they have decided not to pay any inter 
end on January ist 
Huggins and Co. ..... The profits for the year ended September 3, 1914, 
show a substantial increase over tho e of the pr 
ceding year, and would have stifi t lire 
tors recommending the payment of a 
but they «annot do so in view of the effect tha 
the verv heavy increase in the beer duty sel 
und rthe War Badg la e I itoxicating 
I.qu-r Temporary Restrict on Act) mist have 
on the future profits 0 the company 
John Crossley & Sons! Th uir-tors rezret they are ‘ t: recommer 
a further dividend o: rdinary shares 
Motor Owners’ Petri Che dire tors annonun sequence of the 





war havi: g «topped all operations d iring the cur 


rent half-year and further that no ace unts «r 


Combine ....se-. 


available, they are of opnion thatit i-« un tesir 
abi to pry the osual cumulative 8 per eent 
dividend on the re‘erence shares for the half 


year ending D.cember 3lst 
Che direct rs anno 


National Guarantee nce that no interim dividend for 
and Suretyshi the past half-year wi.! be paid 
Association 
Newport Abercarn Coa he directors state that in view of the war they have 
decided not leclare an interim dividen 
South *merican Store: } In view of the financial conditions now prev iling, 
Gath and Chaver | the directors cons der it »redent to pay no div 


dend on the ordinary shares 
The directors have d-« 


on the preferer 


Springwell Brewery ided not to pay any dividend 
e shares at present 
The directors state that owing to inability to com 
municate with the branch at Bremen it will be 
impossi»ie to make up ay accounts to Sep eu 
ber Oth last, or tw nsider the question of «a 
} dividen” on the ordinary a 
“ The Gentlewoman” [he directors announ that paym nt of the di i 
' dend the preference shares has been postp m-d 


St Pauli Breweries . 


4 preter-nee sh es 


for the p e «nt 
Valiambrosa Rubber | The di ectors,in pur-uance of the policy explaine! 
i i in the a-tannval report, have decided not to pay 
any interim dividend at th:s time 
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en oman te + 
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Sore" 


~~ 


RR foe og 
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a ke 


tay. Co 


ihc h MOL 9 
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Company. 


Banks. 
African Banking Corporation 
Breweries 
Arnold, Perrett.....ccscccecs 


Chicago Brewing and Malting 
Edinburgh United Breweries 
Huggins and Co............. 


Period 


Ending. 


Sept. 30 


Sept. 30 
Sept. 30 
Oct. 31 
Sept. 30 


Net 
Profit 
Balance| After 
from 
Last 
Account.| Deben- 
ture 
Interest 


Pay- 


£ a 
21,194 46,426 
2,063 8,206 

Dr .5,339 Dr.2,414 
| Dr 5,370Dr.1,124 


820 20,406 


ment of able for 














—. 
on a | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
A | Appropriation. orrespondin 
mount |; ————— irises et i a orrespond'ng 
Avail- | Dividend. ” @ Last Year 
__—tt—ti“‘émnrrrtied tt aes 
Distri- | Ordinary Prefee, Reserve, Balanc Ne 
I cela nee : Deprecia Forward , “Net | Divi 
Rave. (Amount Amount tion, & — dend. 
z yA £ £ £ £ 
67,620 6 36,000 ae 4,143, 27.477 64.3% ° 
10,269 an és Ke i 0 9F ees 
Dr.7,758|  .. i i ee ora 5,666 
Dr.6,494|.. a a a Dr 6.494 
21,226 .. | §,000 16,22 56 


Newcastle Breweries ........ 
Land, Mortgage, &c. 
Australian Pastoral... 


British Columbia Fruit Lands 


Motor and Cycle. 
De Dion Bouton (1907) 
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3,999 169,417 
5,661 Dr.3,070 
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2,591 oe 
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16,000 12,000) 
74,600 .. | 95,000 3816 
ao sd 2,591 















































' | 35 7,063, ., 
Nitrate. | 
New Tamarugal weMReee hae July 31 | 1,566 65,181 66,747 74 20,471 10,69() 17,00C' 18.586 26.649 is 
Oil. : 
PU eck oki caewimans June 30 | 437 72 509 a aia ms 4 a 509 10572 «5 S 
5 ‘ 
Tea, Rubber, &c | 
Asahan Rubber ............ July 31 - 1,912 1,912 os ka “a 1912} .. 
Trolak Plantations ..... , Sept, 30 2,658 3,599 6,057 10 2,50 « | 2,000 1,557 914 
Other Companies. | 
British American Tobacco...., Sept.30 (1,973,902 2,177,022/4,150,924 244 /1,532,308 | 188,29 | 1,500,000 930,3192,151.83¢| 27 
South American 3tores (Gathi 4 | ly Bg 
' July 31 22,752 97,820} 120,572 ae ee 24 p 59| 3292 646 of 
and Chaves) .........+) ’ nro : 006 73,820 22,752) 505,542) 1s "60 
apnea ene ee = —_$—_-——_—— Mi 
a 
DIVIDEND ANNOUNCEMENTS. CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
- — : ‘Tons i iar . 
Rate % per Annum, except where e Crushed Gold Recovered. | br 
marked % or stated in Cash | 8, Ss. | 
y | ° Su | 4 
Company. | 38 bs eu ©. | Profs ea 
interim LS | pings | Last | BO = be MIND, Se Sa | _(¥) o 
Year Year | a Mill. 95 Mill, gs Tosa) | Value, 
j a | 
| Railways. ; % oF wd 
| Reading Co. } Quarjter 12% 2° - on -—| — — 
| Victoria “tation and Pimlico} 5% | ot ce Nee Neo Neo ‘ 
} I 1surance, Alaska United ....... 38,50); 849} $45,500; $39,100, 882 600)(P) $6,000 {2 
United Imsur nee .......... | 10 Butters Salvador eee 2% = , £10,200) P) 4,350 ar 
Mining Companies. _ Mount Morgan (Queens or 
Brakpan Mines -s.eeee. (O86 DP 8./286d p.s. ; i a ON mie Ee V) 85,643 
Gedu.d ‘ ropietary Mines | - 13 p.s. |ls.6d ps ~~ 
Meyer and Chariton Gold) = ———— : j 
_ Mining... .. so, 2 oo 7s.p.s.| 88ps |l4sps. ]4sp.s. :, 
Nigel Gold Mining.. — = ls 6d p.s| 2s. p.s ‘ ; r 
Tennessee Copprr .. Quarterly 3 i‘ - KR { pa 
Transvaal Cosi Trust ......| ‘ oe 8; tires ait fpor 5. £4: 
Tea and Rubber. | } 
j] Allysugger ea Co sa §% ; sdiiastaltaiain F 
,| Anglo Uutch Plantations } 2° t 
Bambrakelly (Ceylon) Tea BANKING COMPANIES. a 
® nd Rubber...... .. 3% | a AFRICAN B‘NKING.—The report for the year ended September 
Che dr 4 egy matber.! | 2 10 30th states that the profit and loss account shows a gross proft< 
a apore SB ccccecceocs 3 “oD | ee “- . A heae Aadtuches 
1] Doloo ‘Tes.............. 2; % £231,492, including {21,194 brought forward \frer deducting i 
|| Federated (Selangor) Rubber) 7. % | | currynt charges and rebate, the interim dividen 1 at the rate ol 5 
Jalinga Tea 5% | j — - or ~~ rrving £2820 to still 
eee een 2 &, | | Per ce nt. per — paid on July ard, carrying £2,510 *. 
i Sinensiogs 160 guarantee and savings fund, and allowit g £1,344 fur depreciate 
{| Selavgor Rubber ...... Ad p.s. | . of furniture. there remains £ 39,477, which the directors propose es 
ee oy MtIONS .. ...0. 10 apply as tollows: dividend at the rate of 4 per « er annum . 
lla oes : a | a the half-year ended September 30, 1914, subject to Geauction 
i} Anglo American Oil ... 2s p.s : : | income-tax (making 6 per cent. dividend for t ar), £ 12,0 
jj An. ostura Bit ers i i 7 6 balance to be carried forward, £27,477 
| Harratt and Co } 14 . 7 
Bo pee a's . 24 | nil MISCELLANEOUS COMPANIES. 
' o ef if % W hole arr ears on rel kT) { ¢ n 
\] Bell Telephone of Canada é (QJuarter - MANAOS IMPROVEMENTS Phe report ! tne 
| Buckley's Brewery . - 6 30th last statesthat tne directors regret that si! ‘ 
| Canad ‘ a 0 Os p ; 
| ae vg R Os p.s.\0s 3 ? ee last annual report, which tully set torth 
.* anhadian eS ces Le 1 : a Bo 4 
j velopment g 10 which the Government of the State \ 
i Cons i London Pr for ible pos ession of the company’s prope! _— 
patne “9 2 % | solution of the company’s cla ms to an ind : 
it D. Napiera Sor = t “ee 
E. W. Tarry and ( 2a 7 j;at. In November, 1913. the sanction of th 
|] Parmers’& Cleveland Dairies 10 ; the scheme of arranzement which had 
— and, Timber, and 5 | holders of the company’s first deben ures ‘ 
| Ouller Aes on. 9 | ment of the interest due on December 1, 19! ; ae 
|} Fla renck & Co..NewZealand)| 10 | was postponed until December 1, 1914. } de tnt mo 
1] “. anne igh.... | 2 : - |} autoorised under the said scheme to Creat 
ll Soke Gland ~ c penaceaia , 6 | nominal amomnt of £50,: 00, bearing interest 
1) Natio: al Steam Car 5 "6 | cent. per annum, repayable at the expirat yn 
|| New Tamarugal Nitrate 10 20 7h 73 | date of the creation ther: of, or earlier, at Se 
j; Fiymouth and Stonehouse ‘anv These pri isan 2 is have been < i no £44 4 
1 Gas Light & Coke, ord 64 | pe - [nese prior lien bon : ee - the adval ' 
|| Do new Qi i ' thereof have been issued, and out of the | aie 
i R amship ....... 5s p.s 10s p.s | from the company’s bankers have been paid , 
| eatre al i pense ais 3 . of arrangement has been approved by the a ail 
ge ¢ ian o 8 i . ander { us © ¢ 
| rie’n Store: (Gath : i debentures and sanctioned by the court, und aaa ¢ 
\| and Chaves) ..........- 1 nil 114 | may defer the payment of the interest on the ¢ ~ onamnasl ae 
eeemenaaae saree en sis - 4 i 6 10 | months after the conclusion of peace, and the \ ‘ees are pos aed 
Spies P-troleum |_| at ee - 50 | the sinking fund and the redemption of the debenture Wa 
Tadcaster Tower Brewery..| .. | .. | han 3 oned for the same period | 
ower Brewery 3 P P . $< — 











“NATIONAL STEAM CAR TI he report tor the year ¢€ nded CX tobe r 





: ut the profit, after making provision tor all 
; x maintenance and annual overhaul of t 
al of plant, tools and buildings, is f10 911 
w unt br ught forw ard, #551, makes a total of 
ney ana to be dealt with. The cirectors propose to tran-fer 
, a cal ve rve d £3,000, and t» pay a dividend of 5 per cent 
ow @ tenle to be carried forward of /618 During the 
; ar the | acquired, in consideration o: an allotment of 
; . ; a 4 tain aditional patents, petent and op ion rights 
ber of Duses licensed Guring the year wa. 154 
: : 2. ‘ i peen aftected by the withdrawal ot a certain 
, ; conversion into lorries for War Office work 


“ONLIED SEnDANG | SUMA1 RA) KUBBER.—The report for the 


end Igust 31st vant States that the crop of rubber 











nell i for toe year amounted to 1,827,943 Ibs (1,827,879 lbs of 
3 and 64 Ibs of Ramb ng, caniaat an estimate of 1,720,000 Ibs 
leon is year's total of 1,185,234 Ibs. The crop realised a 
ss average of 25 3°51d per lb (London equivalent new terms), 
zainst a ul] in ’’ cost (London) of 1s 1°50d per Ib. The crop of 
ffee from Soengei Merah Estate for the year amounted 

iculs, and was sold locally at a net average of 39s tod per 

“a product has now been entirely cut out At the 
amencement of the year 524,707 trees were being tat ped, and 
s number was increased to 619,767 by the end of August last 
e average yield was at the rate ot 3‘11 lbs per tree, or 316 lbs 


neracre. The crop was harvested from an average bearing area 
- »=9 acres, and the average number of trees at the end of the 
yr tapped and scrapped daily per tapping coolie was approxi 
4 mately 355. The estimated crop of rubber for the current year is 
s, I rhe net profit for the year was £108,276, to which 
ld ided the surplus brought forward of £16,336, giving a 
of £124,612 An interim dividend of 15 per cent. was paid in 
ne last and the directors now propose to place to reserve account 
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ss 40, lso to pay a final dividend at the rate of 15 per cent., 
eaving to carry forward £16,294 
- 
53 MINING COMPANIES. 
f. 50 aRAGATO FRANCKE MINES -—The report for the year ended 
— 31st last states that the net profit in Bolivia is £135,765, as | 
saci against {153.177 of t e preceding year [he sales of minerals | 
ave been greaier, but the prices much lower in the case of tin 
Afer deducting debenture interest and redemption, income-tay 
) sinexcha: ge and other charges in England ee oO — of 
accounts, there remains a bal-nce ot {92,077 “ hict 122,715 
rought torward i- to be added, making in all , he 793, less bonus 
(P) { 1s 6d per share paid as pe resolution of the gencral meeting 
_ caving £170,045. Since four interim dividends of 6d per share, free 
aloe, ncome-tax, havzalready been paid, amountingin all to £59,684, 
there remains {110,364 to be dealt with. As it is considered that 
siete $20 iid be reserved in respect of debentures paid in July, 
‘ 1914, plus f1 o for redemption in July, 1915, and, turther, that 
86,00 +20 00K ld be added to reserve a count, there remains 
4,50 apparently a bal.nce of /6« 364, of which a great part, owing to 
85,643 revailing mstances, 1s not at present disposat le by the com 
par i so, the directors propose to confirm the interim 
en 4 paid the rate of 10 per cent. for the year, to 
re an i lend of 6d per share in place of the one not 
n November last, and to carry forward the balauce of about 
45,00 
FRANK SwITH DIAMOND.—The report for the year ended June 
I fast state at the new gear and washing plant commenced 
tember eration june of last year. The resul s obtained in June l 
fit ai £ave ev reason to h. pe that a further comparatively smali 
lucting pital ex] ture would h ve enabled the company to begin 
te ol 5 “Ng regular profits. Th- fact that at the end ot July a pr 
, staf se ORT ent was concluded between the large diam 
at wet rthe tuture joint bandling of their diamond produ 
pose t ee ed likely to result in a steady improvement in tl 
m for ~*etior diamonds. It was at this stage that the outbreak of 
t * put a st turther ¢ at s and necessitated the co 
Y i rder to provide funds for working expenses 
t t nh advances on the stock of diamonds 
t e ¢ any's assets generally, As the 
t tne t ow ¥ powers of he dir tors 
, ipital of the company, Ss ne iry, 
may ent insac Ss, to extend the borrowing 
Pe ind it is rec 1en G that they i 
a 
eee 
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THE CORN TRADE. 


Mark Lane, Wednesday Evening 


t 4 

i zo ; ther has been welcomed by farmers 1 

. ie Fone. oir Y on vth f the ung wheat plant. th 
m ee “I A Is Satistactor it the moment 1 
19 , l of + \s nly t be exp ted at this adv unced 
mest © fined ¢, vn r, actual dealings in all directions were con 
pre pe Wa § s, demand being strictly measured by 


ity, while a hol 
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electroplaters, full advantage of the period of the year will be 
| taken, for things in this section of Shefheld industry are very 
| bad. Cutlers are driving busy on Government work still, and 
| the War Office have intimated that during 1915 they will require 
| at least a million and a-half razors. At present saw makers 
| are tendering for 12,000 full-sized saws for the War Office. 
| High-speed steel and small toolmakers are experiencing a re- 
| markable demand upon their resources just now, and makers of 
| lathes and machinery tools are inundated with orders, many of 
| which they cannot hope to execute within the specified time. 

Manufacturers generally are much hampered by the congestion 
| on the railways, the latters’ rolling stocks and lines being so 
heavily taxed to meet Government requirements. For some 
j 
| 


holiday at this time of the year runs to about 10 days, during 

which stocktaking and repairs to machinery are done, sont on 
| this occasion urgent Government orders fcrbid more than a 
| two days’ respite from the continual rush experienced since 
| war began. Many smaller firms who are now almost wholly 
engaged assisting ‘in various ways the armament works will also 
| have to curtail the holid iy, but in a few cases, where no Govern- 
| ment work is on hand, and especially amongst silversmiths and 
| 
} 


ae en ttn 
—— 


directions, such as to London, for instance, ordinary traffic 
is practically refused at present. Aeroplane and motor-car steel 
of the bullet-proof kind is very active. In overseas business 
new orders include good tonnages of steel for Auckland, 
Johannesburg, India, and Buenos Ayres, tools for Accra, New 
| York, and Lagos, sheep shears for Sydney and Montreal, cutlery 
| for Melbourne, Natal, Rio de Janeiro, Sydney, and Trinidad, 
| hardware for Capetown, Chicago, Auckland, ‘and New York, 
| saws for Hong Kong and Calcutta, electroplate for Colombo, 
| files for Bombay, Durban, Mauritius, and Montreal, tyres for 
| Bombay, and twist drills for Montreal. In raw materials pig- 
| iron prices are steady at last week’s quotations, except East 
| 
i 
i 
i 
} 
} 


Coast hematite, which has risen another 1s 6d per ton to 79s 6d 
| to 80s, delivered Sheffield, and billets are unchanged in values. 
Steam coals are steady and strong, under a good demand, 
quotations being from 1os gd to 11s 9d for hards, with seconds 
i ut 1s less. Coke is harder at about 11s. 


Our Glasgow correspondent (writing on Tuesday) says :— 
| The strength that developed on the pig-iron warrant market 
} over a month ago has been fully sustained this week, and the 
| holidays are being entered on with the tone more vigorous 
| than has been the case not only since the outbreak of war, but 
|| for a year. In the few days that fall to be dealt 
|; with dealing has shown an _ expanding tendency, re- 


| stricted solely by the steady stiffening of values and the 
|} manifest indisposition of holders to meet inquiries liberally 
}} About 11,000 t Cleveland have changed hands round 


11548 2d, s4s 4 d, and up to 54s 74d one month, and at 
1} 548 11d three months, one lot fetching 53s od, cash, 
|| figures that represent substantial advances on those named last 


|| Thursday. At the higher rates this forenoon some realisations 
1] were entered on, and that observed, buyers retired and a pretty 
|| sharp reaction followed. But the undertone remained steady, 
|| and finally there was no stock offered, yet the drop from best, 
1| $d a to n the case of one month, stood. Cash left off at 
|| 538 74d, and one month at 53s 103d buyers, with sellers 14d 
jj extra. Behind the warrant market movement at the moment 


and without which 
i animation 
| ind outlet 


it would have no existence, is the undoubted 
common to all consuming circles. Home demand 
for both English and Scotch brands of iron is better 

| just now than it has been for fully a year, and it appears 
| assured that production is now going away, and there is no 





immediate prospect, with costs men ore relatively dear, and 
| coals advancing, that furnaces will be unduly re-lighted. In 
other produ ang and manufac eanclan g relations here conditions 


mNtinve : 
continue to r 


to progress satisfactorily. This week has seen more 
orders given out to shipbuilders on the Clyde, and some boats 
in the hands of nstructors sold. The Canadian Pacific Com- 
pany are credited with having bought a couple of large steamers 
on the stocks, and owners are inquiring for suitable and avail- 
ble tonnage. Steelmakers are excessively busy, and the fea- 
ture in this connection is the pressure of inquiry from export 


;=* 


a 


| 
} 
| 
} 
t 
| 
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|| markets, the British colonies in moderate measure, but particu- 
{| larly from France, Italy, Spain, and Portugal. The demand 


|} from Italy wd regarded as significant. Coals keep very firm to 
|| strong, not on home account so much as on that of shipment. 


Fancy rates are being paid for special sorts 





| THE WOOL TRADE. 


|} Our Bradford correspondent, writing on Tuesday, says :— 
The market this week shows little change. There is some 
hand-to-mouth buying of merinos, but users generally have 


overed their requirements for some time, and as long as prices 


1} re n easy there is no need to hurry into further commitments 
Some topmakers are still quoting 2s 2d for 64’s spot delivery, 

|| but there are sellers at a penny less, and it is easy to buy at 
i! 2s fo: forward delivery All Botany spinning machinery 1s 
i} tuliy emploved, and the consumption of merinos is consider 
b] but with the Continent disabled the market is glutted 


|| ¥ th supplies. There is an encouraging inquiry for cross- 
Further 
or by the War Office for one of 


| om is, especially 4o’s, which are steady at 19d. 
tions have been asked f 


THE ECON OMIS' a. 


t 
1 


' promises to be equal to the average of 


| making every effort to clothe their troops. as the 


seems to be very happily Situated , : 


The strain has proved too much { 
not be thought that an operative does 

a 16-hour day as he does in an eicht t : 
all the mills 
up with khaki work being besieged by ¢} é 
and woollen merchants, who are later 1} 


the merino can stand a fair amount of d! weatner, 





Dece ‘mober 26. 1914, 








heir cloths, and, as stated last w ; Pies 
mpending. English wools are firmly } rae 


Our Leeds correspondent writ 


orders, but there is no doubt that t} 
those in the wholesale clothing fa 
ease. The pressure of work in som 
able, and certainly mill worke spe ' 
the mill than they would have thought ; 


TS ar 


tlOUu 


al 


are busy, the few (cor 


aic id i 
supplies of winter goods. These 
strongly, but it is the tailor who now emar 
most. In the busy districts of the ul the es N 
spring and summer seasons are also promising well. Mar 
facturers who can take orders for the ord i 
as well off as those who are full up on k! 
better. The demand has now passed on to th: 
likewise have comparatively little machinery 1 t 
nary home trade work. They are able t er 
out of all relation with the cost of top 
time from August to October thi 
with them. There is some talk t 
Japanese manufacturers to supply some of t} 
needed by the Czar’s troops, as the big order ment 
week is by no means placed. One wonders if 
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firm to Roubaix and Tourcoing (where they are run ured t 
be running looms on their own account), to sav 1 ng of 
Verviers, and they are recently Teported to have taken Lodz \c 
the great Russian manufacturing cer 


will appropriate fair weights of a bri 








. . cide 4 
COLONIAL WOOL. > 

FROM A CORRESPONDENT. - 

The last list published by the High Commissioner for Aus or 
tralia showing the raintall throughout the whole 


~ 
% 
-— 


Commonwealth was encouraging reading to many in thi Per 
country whose interests largely lie in the pastorai and agri ; 
cultural progress of Australia. This week Messrs Dalget D 
and Co., Limited, have also published a copy of a cable from Afr 


their Sydney branch which shows that practically throughout 
the whole of New South Wales further good rains have failer 
and, the message a ‘*still raining’’; hence we conclude 
that water and grass will be plentiful throughout the remaincer 
of the Australian summer. I had the privilege of inspecting 
a good many new clips from New South Wales and Norther 
South Australia at the recent London sales, and was ve 
pleased to find the condition and growth of stapie practica 


Vvnta & 


¥ 

all that could be desired. As far as one can jucge, the ¢ : 
this season is going to be better than last, notwithtancing | 8 
excellent season a year ago. This is only one more prool ™ a 
; ane “ 


lrought has to be very severe to affect the staple serious 
Of course, a few clips were mushy and droughty, but the 
showed a nice long staple, and generally sound, wa 


es 


* 
e 





‘clean yield’’ was also on an average 3 or 4 per cent Soe 

than 12 months ago. Pa Im 
The outstanding feature of the recent auct was the @ . 

loubted cheapness of merinos, and I am satishea — ae 25 

got even cheaper wool than they thought at the time, San bal 

wool sold very freely, and the first three or four Gays . are 

lots—that is, wools free from shiv and burr—mace 7. wa 

prices indeed, but there was undoubted weakness ' - a 

finish of the auctions. Besides, a lot more lan age e? 

able than I have seen for some years, due, n¢ 

new clips being sent forward to Lond n for ft z 

hitherto have been sold at Australian seiiin a Tie 

instance, Beemery, Belarang, 1 larno, Eringa, aad Imp 

Teetulpa, Mutooroo, Beltana, Canonbar, a ae erp 

Wilgar Downs, Harben Vale, Mt. Crave ae Dg ae 

Llanillo, Mundi Mundi, were all clips whi h = aad - Sen: 


have not appeared in Coleman street, exce| ta 
speculators’ lots. We are only sorry that the 
for manv of these were not satisfactory, 0! 
were paid, and that is something to be 
times. , ast 

Arrivals seem to be coming in much 


aa 
rrivals for the! 

expected. Up to last Saturday the net ar an 

series of London sales, which begin on januetl pal 

69,s00 bales, and the most surprising = 5 ‘athere is @ g 

ew Zealand whic aady to h : Saale 

f N Zealand which are already t = ne 

talk about scarcity, but although there may D€ @ for ct 

quarters, no machinery has yet had to sfanc ©" 


breds, and none will have to do so. Un of ench & tim 
big consumption, but if the trade can ge 


as that experienced since October, it Can 8°88 0) oseg ane 

. —_ ’ ram ~* aaa 
new-clip wools are actually available t ee te in Gischare 
New Zealand. Where sneeding-up wants a tonbt the 


ing ships and in transit on the railway 
shortage of labour is very acute. 
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THE COLTON TRADE. : 
LIVERPOOL, December 22. 
Sac tice Aleta lla ail aii (i.) Comparative Statement of the Cotton Trade. 
g 22 bal f 6.4 les a 
litt nen helen BD : . ‘ . Previous Weeks in 1914 
‘ S bales Afr bal I Price, Price, Pr Price, Price, 
4.9 bales are for export or mit S x 
aa t trad Imports ¢ Ww - 
< : 7 . Pe ve s a s 4a a a a a 
. \ in, 4,3 D Ss KS 4 Raw Cotton—MiddlingAmerican,perib 447 4'9 434 44 $48 4-42 
» ¢ oi nointe } ‘ Good fairbrown Egyptn,per It f ' f 6 é 63 6 Re 
I 43 Ct ie S Varne—32'e twist ........... eee porlb 0 74 0 74 0 1a sO Ta 7a 
Vi 4.28; ] July, 4.31 | Aug g 44% 40's weft ial alia o++- per it 6) f é 74.0 Ta 
60's twist (Egyptian) perib ¢ i . i m4 k6A . 
4 ~ ~ ter yer.¢) ) 4 4 { . * . V 27g YV 4; J ’ , i4% 
: 4 ; mt : -s 2 no Printers,116 yds, 16 by 16, 37's and : 

; me Wi yer-December, 4.49; D ) Tanti GOS. .. crccccccces sae sececcild 31 21M 1 214 3 ie 9 

er ral aaa Sa ; 2-in. shirtings, 76 yds, 19 by 19, 32's and 

' 4-525; bet ry-M +553. 1 Wi iiiskésnacadsatabiectnassasdadcds 22 2b 18 6 FE Oe 

: to 61 ; higher for May and Ju nd ic | 5-im. ditto, 38 yds, 18 by 16,10 Ibe. ... 1 64 7 th 7 €4 7 } ’ 

A ’ t / Sn Alter Tawts 'Che '& es é ‘ c ¢ “ 
November delivery. 
LIVERPOOL OFFICIAL QUOTATIONS : December 18, 1914 (II.) Compared with Previous Years. 

a Price 5 sponding Dates i 
als é {Same Period Same Period Storia 
ela = a¥is. i9iz 9 ra ee 

- a oe 9] 912 C 0 
Descriptions ‘ = a a es : igia, 2915 1912. 1911. 1910 | 1903 
t geisiBigi 8/8) 3/2818) 8 By! g am Feceenipemen  fesmveeen fons 
o = ° a b * =] of = = |}8S) = s ds84 iis d s @d s d 
~ 5 & % os . . a 
O12 0/'A & | ; = a 34 Raw Cotton—MiddlingAmerican,p r t 4°4 6 92 - 8 ‘ 
se “—— . ak an ak a ‘- "i Good (air brown Egypt ib’ 6¢ Sy 
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oconada, Red saeecd POLES x . bis ° wl“ ° a : ; 
Imyrna, Ge kk. & Ss are D g gra all ut 1 t t Z Quebr 
u ‘ ++ 1 ‘ ‘ + r a? ‘ 
‘ - Ts tence ‘ ‘ ' : J s - « iad i Tl hed al v ; 
ha —s7 s for the week ended Dec. 18th amounted to Io1, I é t 
| mds halac ail ‘ ‘ < ha ~ ~ 
— vai€s, and the quantity of American cotton reported at sea for r extent I rs e st ring leatl 
oly ger nner g h ; 
ae wieat Sritain (including cable advices to date) is 430,000 bales, fuse to book ahead « L att p ‘ i 
w Bailnst 3 ales at the corresponding period last year. Ria f are b » made. and t er ‘ that 
. imports, Exports, Consumption, &c, A d have been better for theG t 
December 18. | the outbreak of r, and ob i e for f con over 
———~\ Inc. or j € leath Upper and e ork for t ry 
res. | 1914. 1915. Dec. , © East 
Tin (mporte 7 Bales. Bales. Bales I t ng we but the a a Ot ha 
Digit - Week ending Dec. 18 WU IT coe cove 3 India tanned kips is making curriers and tanners rather more 
. Expory Pr m Sept.)...... 831 532 .... 1,923,087 .... — 1,051,755 | © : F 
he W ek ending Dec. 18 Ae snes eeee Ba sonable in their demands 
r ¢ Rene . Sept. 1 97,116 .... GAISS coce + 6,925 ’ Ss stteled . f f n fr tary | 3] 
a 2Daom . ' : , ’ Shoe mi 1 r are ve d 
eras eee ending Dec.18 81.768 .... er : 
a Hock From Sept. 1........ 94761 .... 1,716,8°0 .... — 759.149 t hear of f being f y a ; 
r nn WONG t créer ncsencoueesend ‘ _ > oe 889,450 .... — 181,.20 J 7 P Or : $%, 
rke j ‘ ‘ y : : : 
gett a } ’ ‘ a ¢ rer ‘ ] N r 
} f 1p witl itary wor Harne and saddlery makers are 

ail MANCHESTER, December 22 I l 6 : ; 
an i N “a : . t wor x at gh pressure, la ithorit ar Ling 
the ne pment in the amount of business passing . ; Tr a ats So ‘ 

: té iers r x t thre l rs Ola a i I < 
th, * to some extent holiday influences have pre 3 : . Sd ' oe aie . , 
+ f f : he } j collars, i€§ sings, par ECINS, AL.» WEES 35 — - 
70 A feature of interest has been the harden- 

a iw material. Transactions in cloth for rise ents 7 : : 
hms 1 ] : 
aoa ficult to arrange, and some falling off 2 | 3 
ae ae to be recorded. Only miscellaneous sales | Total Funds, £19,318,135 
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ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-238, LOMBARD ST., LONDON. 
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1130 THE ECONOMIST. Becciather : 








high pressure in Walsall and Birmin gham trade chniline for | two stars, January-February, ros. c { 
many months to come. In general infantry accoutrements there | beans, hand. picked, December Jani QD. Rangoon 
is a slight lull, as m akers are slow in deliveries of old orders. (c.f. andi., I cudon. nuar "8 
| SPICE.—No auctions held 
eee BLACK PEPPrR inactive, at about , 
spot, sellers, 61d; January- February shinr..<. gapore. 
andi. Tellicherry, spot, 64d: and Lz “Ts, 4éd 
WHITE PEPPER slow. Singanon 





























JUTE AND FLAX TRADES, 





January-February shipment, 83d. cf) and ‘Wee 
Messrs D. Pirie and Co.’s Dunde ‘DOT lecem] ; 74, cf. and 
essrs D. rie anc Oo. undee report, of December 2and, | 104d; January- February, 9d, c.f. and ; : 
C4 a eA . ona ’ aha i 
is as follows :—The jute branches of our trade are distinctly | February, 84d, c.f. and i. De — 
better. The linen trade is firm but quiet. Jute.—A consider CLOVES lar: ie nominal. Fair Zanzibar 
able business has been put through in shipment jute at advanc- - | January-March delivery,64d. ‘, Sellers, 74d 
ing prices, and sales are now restricted owing to the scarcity JUTE market firmer. Native first mar 1 ' 
of offers, Calcutta being very resé rved even at the higher rates. done, f17 5S; Daisee No 2 Decem|! 7 ; T-}anuar 
; r > ° & ‘ _ § . + ~ > *mbDerT an ' 
First marks now stand at £17, Daisee 2 at £16, and Mangos at | lightning D, ditto. at {15 - ae $15 1 
14 158 Januar s/. Spot jute has also found a better market, {14 12s 6d. ) EE, ditt 
and a fair business has been done in this position; £19 is |” H&MP.—Market for Manila descript; 
now about the value of good first marks on spot. To-day, | Gs. , spot, quoted, {19 5s; ditto O : sear Aga AteS easier 
Market firmer, t advance ng business. ‘Te infortu- . 2 > ~ Ctober-Vecember and Decem 
co — ~ = : : a ag b , me ee nfc = ber- od sold, £19 5s; and January-Ma: aaa 
mately ere 18 10 res eveiopnie t two repo I S sec oO : ' 410 1 
atery t 4 + aT I c.f. andi. Re ots 2 } 7 
of the trade. There is practically nothing offering in flax or ets for past week 26,000 v Lea 
a , ea eee . inactive. G.F., February-April, quoted, (2, : Hp 4 
tow. To-day, unchanged. Yarns.—Jute yarns are dearer and £23 10s ee fair. £22 10s, cf. and 1a" 4 m.PLF., dit 
\ : and i 
active. A large business has been done in Hessian yarns at SHELLAC ruled quiet respecting ' 
. c t ) parce } rT NX 
firming prices. Linen yarns continue very firm, but little | op spot, quoted, 638. F et g Spot pa l.N.orang 
business passing To-day, jute yarns hardening, good de- nominal i March ieee aoe a sl Ww, @nd quotations large 
mand. Linen yarns firm, but little doing. Cloth —Jute goods eR ; Fs Gucted, Css 
mand. —— Jara a aig — . GAMBIER inactive. Good marks, January-! , 
are advancing under a healthy demand. Linens are firm, but, sellers, 21s 3d, c.f. and i. eee A ipmen 
. a 
as usual at this season, are in quiet request. Canvas makers INDIa- RUBBER meets with gen a 
continue busy To-day, jute goods stiffer, and fair business standard crepe, spot, sold, — rad —_ « " port. Plantatios 
mn Linens continue quiet. a to 2s mber, 1 
done ine! itinue quie to 2s; January-March, 2s; January-June, buyer id. Sm 
. . sheet, ribbed, spot, sold, 2s 3d to 2s 34d: Dece . = yt 
. 33d. Fine bard P ara, spot, quoted, 2s 1 d; January, 2s 10} 


Ball, spot, buyers, 2s 4d per Ib. 

COPRA — Market quiet, and prices weak. To London: Ceylon 
December-January, sellers, £26. Malabar, Novembe 
f2 6 Ios; - gga January, {26 5s; F.M.S 
ber-December, {24 10s; December-January, (24 5s: South Sea 
October- November. £24 10s; December-January, £23 155, 7 
Marseilles, F.M. Straits, November-Decembet 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, December 23. 

SUGAR.—The market remained in the same quiet state respect- 

ing foreign descriptions, but British makes still meet with fairly 

good attention at steady prices. Tate’s cubes, No. 1, sold, 31s; 


» £24 OS, ab 
nibs, 29s 6d: crushed, 28s 6d; fine granulated, 28s; standard, December-January, {£23 15s. Cebu, November-December 
27s 6d ; castor B., 28s 3d. Lyle’s granulated, 27s 6d to 28s; £24 5s. Manila, December- -January, £23 10s, c.t. and: 
white crystals, No. 3, 27s 6d; yellow crystals,"26s 6d. Of METALS — Tin irregular, and easier, while standard ca 
foreign, American granulz ated, on spot, sellers, 27s 3d to 27s 6d ; | delivery by Tu sday settled down at £144 5s, and three mont 


Italian, ditto, 22s 6d to 23s; white Java, spot, sold 25s 3d; 
Mauritius crystals, 22s 14d to 22s gd, as to quality. Argentine 
Molida, 21s 6d. Cuban receipts for all ports, g,o00 tons, and 
centrals 44. Public sales of cane ruled fairly steady. 755 bags 
crystallised Demerara were offered and partly sold : good to choice 
yellow, 27s to 27s 9d; good mid, 26s 6d to 26s 74d. 360 bags 
Surinam, good yellow, 26s 9d; good mid, 26s 3d. 222 bags 
Trinidad and too bags St Lucia retired. 977 bags Trinidad 
syrups, partly sold (without reserve), low grey dark and brown, 
11s to 138 6d. 38 bags Demerara, 152 bags Colombian, 1,248 
bags Brazil, 126 bags Venezuelan, and 809 barrels Barbados mus- 
covado were bought in. 

Imports and deliveries of raw sugar into London since January 
1st to December roth, with stock at latter date :- 


1911, 1912. 1913. 1914. 

Tons. Tons. Tons. Tons. 
Imported .......... 215,440 .. 241,400 .. 299040 .. 235860 
Delivered ccccccccee S17,540 1. 2B! ,610 ee 285,960 .. 219,550 
DES ccccukcouscs CEE as 16170 se Seems so Site 
BStook U.K. .cccccce 110,380 .. 37,480 .. 99,590 .. 188,790 


RUM firm, with a moderate inquiry 

GLUCOSE in moderate request English and American liquid, 
on spot, 12s 44d. 

COFFEE.—No auctions held. Futures quiet. Official quota- 
tions: December, 42s 9d ; March, 39s; May, 39s 

Imports and deliveries of coftee into London since January rst to 
December roth, with stock at latter date :— 


£142 10s. English ingots, £153 to £154. Copper: The warrant 
market was fairly active until Tuesday, prices being rather lower 
Standard brands, cash, at the week's commencement moved dows 
to £57 7s 6d and three months’ to £57 12s 6d, Tuesday's fina 
figures ot these dates being £57 2s 6d and /57 7s 6d respecti 
English tough and best selected {62 to {62 10s. Str ets 
£78. Electros, {61 to {61 ros. Lead fully maintained. English 
£19 158; foreign, £19 2s 6d to £18 17s 6d, as to position, Spelte 
weaker. American, g.o.b., £27 to £27 5s, c.f.i. lrom rather 
easier. 

OILS.—Linseed firm. Spot, pipes, landed, {23 5s; barrels 
landed, £23 12s 6d. Hull, naked, spot, {21 Rape, Englisd 
refined, spot (barrels), pale, £34 10s; ordinary brown (naked), spot 
£31 58. Ravison (naked), spot, nominal. Japan (cases), December 
January, £28 15s. Cocoanut oil, Ceylon, spot, £50. Coch 
spot, {60. Cotton: crude, spot (pipes), nominal ; refined pale, 
spot (pipes), £27 158; sweet (barrels), £30 to £31 10s, Lard 
English (best), £57 10s. Soya bean oil, Oriental (cases) Dé cember 
January, {22 15s. Petroleum: American, 7}d ; water white, 54 
Rus ian, 84d per gallon. 

TURPENTINE easier. American spirit, on spot, 358; Januar 
April, 35s 44d; May-August, 35s per cwt Deliveries = 
ending December 19th: American, 953 barrels, against 2.0 


barrels last year; French, 94 barrels, against 147 barreis, 
ing, American, nil, against nil; French, nil, es re 
afloat, 3,700 American, against 11,050; stock, 19,334 ™ 


: . : <-> harrels psi 
American, against 52,020 barrels; French, 1,537 barrels, age 


$< 


1911. 1912. 2913. 1914, | 3.677 barrels. meee 
Tons. Tons Tons. Tons. OIL CAKES.—Linseed : London made, {9 125 0d to £9 > 
Imported .......... 34,070 .. 30,220 .. 36,920 .. 46,650 | mill; American, £8 15s; Canadian, £8 10s, ex ¢ cks. Cortot 
Delivered (home use) 14,230 .. 15,720 .. 14,030 .. 14,700| English, £6 to £6 286d; Bombay, £5 10s to £5 128 00 
Export ........-++- 30,880 .. 16,660 .. 20,890 .. 28,700 ROSIN.—Common strained, on spot, 9s 3d. 
Diiale  cccésccsiece SBI «2 “SRD cc TE so Sa LINSEED quiet, but steady. Calcutta, spot, 4° Decemve 
COCOA.—At public sale, moderate supplies met a fair demand at January, 47S 3d; January-February, 47s 6d. bombay, -o— 


; : > 5 Plata, Janual 

firm to dearer prices. Grenada, 2s to 3s per cwt firmer, and | January, 48s 3d; January-February, 45s 6d. La Plata, J 
Ceylon 2s up. 945 bags Ceylon, partly sold, fine, 80s to 81s 6d. | February, 42s 9d. 
691 bags Grenada ditto, fair to fine, 72s 6d to 76s; common, 7os. RAPESEED largely nominal. 
| 174 bags Dominica ditto, fine, 7os. 10 bags Jamaica sold at COTTONSEED quiet. London, Egyptian, afloat, £6 178 
69s 6d for good. 876 bags Guayaquil, partly sold, Machala, at : _ 

ae i] 2 ¢ se January, £6 18s od. 
748 to 75s; mixed Ariba, 72s: Baloa, 7os 6d. 14 bags St Vincent, —_ 
52 bags Caracas, 20 bags Costa Rica, 166 bags Venezuelan, 51 


| 


POSTSCRIPT. Wednesday Evenin 


i 
] — ane and 68 bags Accra bought in. on SUGAR.—Home refined market steady, and 17 - < - 
| TEA.—Indian sales this week comprised 45,588 packages, which more freely. No. 2 cubes are now offered at 30864. fines cst 
met with good support, and prices were generally well maintained 29s 6d; castor A, 28s 43d. Lvle’s un changed iy ' 
penee, Coma + medium, sold at Sid to 119d | broken — | moderate demand at generally steady rates. Mau! tius, i 
ditto, 8gd to 11d; orange pekoe, common to good medium, 87d to | spot, sold, 22s 14d to 228 od. al 
Is 14d and broken orange pekoe, common to good, gd to COFFEE.—Brazilian receipts since July 1st 7], O° as 
1s 44d; and pekoe souchong, 83d to 93d per lb. Ceylon sales a z ene time last year. Fara) 
» . compared with 10,225,000 bags at same t 
of 28,000 "packages met with fair competition, and prices ruled “ gee 
firm. Pekoe, common to fine, sold at 83d to 104d; broken pekoe, December, sold, 42s 6d. a Pe ters, 6d. T 
ditto, 83d to 103d; orange pekoe, & 83d to 114d ; broken orange SPICE. — Pepper dull. Black pe age ae "oid Most os 
pekoe, 8} to 1s 33d; and - ‘koe souchong, 84d to gd per Ib. cherry, 6;;d; Lampong, 5d; white >1ng? 
RICE Spot po ruled firm with a good demand. No. 1 | 10}d. eae December: Jans 
garden Siam, spot, sellers, 11s 9d. Rangoon, two stars, 12s 6d. JUTE held for firm rates. Native frsts, aa 


S.Q., afloat, sellers, 11s 3d, ex quay terms, Liverpool. Renaoun, sold, {17 tos; Bullub, arrived, Dundee, / 1s 
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LONDON, Faipar 
OWROOT-peribd 8 
ftemanee 2 


Sermads . 


Sata. 
COd—Anty 1d) 
‘raided, mi 


West Africa... 


& Thome .. 


Jerion, plantation | q 
GenmeOll......-0000e 70 
tair to ‘fine .... 
QOFFEB—'uty 144 
Seyion, om.& low mix 
lddiing to fine.... 
U India Sneord. gd. md 
Do good to fine . 
Hoehs, a. 


Do short 


Jemes., gd tots. ord. 
Greenish ........ 


Oslory 


Joma Bea, ord. to mid 

Good to fine..... 

leotral American, gd 
od. to mid....... 


Mid to fine .. 


Fory descriptions .. 


Vera Pas . 


Joinmbian, ordinary . 
Do gd. ordtolow md 


Do mid. to fine 


Santos, gd. av. c. &f. terms 


HEMICALS— 


4 oe.. . per Ib. 


Ome net. 


Tartarie, ne jish .. 
Foreign .. 


Alem, | lamp . “per ton 0 27 


Do ground 


Ammonia, carb., P ib. 
wwe White..ton 45 
£10 


uma lump, pert on 29 
wee --- ..per ton 20 

pot ..percwt 6 
Peari do i ‘ ” 
a a p.tn. 


crystals 


Do powder .... 
Sean Darter, Orystal 


De 
bebe emi 


-++. per ib 
eae s 0 
Se, 
Potagh, bichrmt. pr.ib 


Chiorate, net 


a pr.cwt 


Soda Bicarb., 


Oanatic . 


ola wi teton 0/0 
Oreign white. . 
Sulphate Quinine— 


oward and Sons, 


Der os vials . 
In balk . 
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December 26, 1914.) 


fair to good, 31s 9d, 37s 6d; dark to. 
shanged for tallow, stuff being 1 
stuff, 21s 6d percwt. Rough f 


Commercial Times.—UWeekiyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &— +s d sd 








Standard 


pas No.1 standard crepe, spot, sold, . {57 
nus ary Mar h, 1s 119d; January-June, 2s to and 

ji sheet, spot, quote i 2s 34d per Ib #20 1 
‘aan ; bat quiet; near parcels afloat, m 
ing for shipment. At public sale 1gr tons ft 


tons of inferior were offered, and 156 ton 
the latter sold at 3d decline for utt< 

tralian: mutton, fine, 38s 6d; fair to good 

to dull, 31s, 32s; hard, 36s. Beef wee 


own | Midd 
at 14 ‘ | er In 


; d three months, /igrt to /142 tos 
{142 10S respectively Settlement price 
teady. Standard, cash, sold, £57; and three 


Line i 
sing at these prices. settlement price, British < 


METALS—B. Copper £ 


s da Galls, China. .per cwt nom Eng., Tough, perzon 62 
6 34, Japan............+. 0 0 9 0} Bestselected ...... 62 6 
8 Turmeric, Bengal .... 27 5 21 Sheeta (strong) .... 78 0 
@ 54 Madras, finger ...... 23 0 25 ° Standard ......cash 57/0/) 
Gambier, block ...... 24 9 25 tron, per ton—- 
Cutch, ord. to fair.... Hor Bars, Welsh Porta 71 
76 0 DYEWOODS— hea ée ont Bars, om 
78 0 Brasil ........perton 1916 12 0 irkenhead ...... 
78 0 Fustic, Jamaica...... 6 13 ; ; — Birkenhead n 
m eee 6 8 ’ he 
22 1 vime Wood . 2.2... 10 ou 8 pemrete, Lenten -. 01 
1 ¥ C cb 2 ee., .o. e 
Bl & aie on on Welsh Porta. -.... 5 
76 G  Jamaica............ 510 8 0| Do Mdisbro., f.0.b 5 
Red Sanders ........ 616 § 0 Scotch pigiron,cash 59 
Sapang Cevlon 90 66C¢ oe TT s* 
ELEPHANTS’ TRETH—per cwt. , ee cash 67 
68 0 Soft, 80 lb & upwards 66 6 73 0 —_— — 
0 0 ThA i _ver ton, ¢. elf, 2s £8 dpeiter, per bottle 
oa 0 see acus iter, O.B. ; 
08 C Pernan D nom . 
5 RE SKGRSE OOS : English ingote ..15 
o ; Petrs Bejetaky . nou ee do bars ......155 
18 @ FRUIT—Per ewt. Duty 2s. Standard, cash ....144 1C 
73) ¢ Currants—New Crop, 9 @ ¢ 4 Tin eaten, per boz— 
85 @ Vostigan ........... 29 0 35 0 | Coke, 10 - 
Panariti............ 28 6 30 ¢ Zine, Belginn, Sheet. 4 
9 QE pinccateccecase 27.9 22 ¢ Antimony, Regulr- 
ee) Be csccwccen saa 0 
e2 0 Patras ............ 2? 0 28 0 | ULS—Fish— 
40 Amalias.... ....... 2 6 25 0! Sperm, crude, p.tan 
5 0 Pyrgos, § case...... 236 23 9 hale ........ 
6 0 Do bags.......... 22 6 0 0/| Seal, pale......... 
Eee 96 6 Sl Bf GOO on. cece es cccccce 
m Fige— Daty 7s. Mive—Spanish ...... 
keleton,case, puld. 72 @1°0 © vant .. 1 
9 7 Layers ............ 48 0 56 0 | Seed, Linseed, per ton 2 2 
§ 24 Bags 222.2001 a3 6 35 0 Bape, ref Eng.ceka, 3410/0 
7 Raisins— : Brown, Roglish nd 
1g Valencias, halves .. 39 2 41 @ Jgtton-seed, Orude .. 
17 4 Common to med. 44 @ 45 2 Do Refined ........ é 
S 21500 Good to fine...... 46 6 §5 6 0coa-nut. Ceslon.... 50 
809 Sultanas—Old........4) 9 ) A woes OF 
4 Sultanas—New— SIM (LABOR) ........ O8 
‘s 0; Common .......... 5) 0 £2 @ ard, American......— 
11 0 abana 53 6 55 0 _Do English .. 37 
BR pecerentesone 57 0 58 0 etrolm. Oil, peréfite. 
21 0 |. Fine 69 @ 70 6 , Water-White a 
65 9 |Austr alian Raisins— 1] cae Lnad., Eng 
; 4 Crowns .......... oo 0 er ton v1 
cael & POU 2. 7 60606 American (Western) 
18 0 |Australian 8 iitanas— oe s 
, al 2 . a. inseed, La Plata .. spot 
a Crowns ........ on 1 
Oranges, Val. selected 22 0 42 @| Bombay.pr. tiéipe 
00 »  Ordinary.... ii 0 15 0 aicutta,pr.%10lbe | 
. : ;| _ Asoff, Black Sea.. 0 
§5 Lagpene, Pairmo, D. cs ca.12 9 20 ¢ Gna Cammniee: Oe 
40 Pt shuibiakes eo 0 8 J Seen ee 
4 ; A Aug, new terms 
0 34 Messina ........ = 25 ¢ y/ Aug 
11/10/0 on A, Cases ...... 8 6 1! C looRTLAND CEMENT— 
0 0 reelona,p.bg. 24 @ S55 0 Best, er = delvd. 36 
a 8 f EM: P--per ton— fe“ 2:4 4 
0 0 St. Petersburg, layer 54 9 @ ¢ | *ROVIBIUNS— 
i 6 Manila, fr.curnt. spot 26 5 @ $ Butter—per cwt.— sd 
0 O(N. Zealand dock fair 25 0 ¢ @ | Australian, finest $ ¢i 
9 10 JUTE, Native firste, —— finest. ... 0 
59/0 | Decr.-Jan..... 1710 ¢ 0 rish creameries.... 9 
6/0/0 ‘Coir yarn, good tofine 22 9 28 9 | Dutch creameries.. ¢ 0. 
2100 Common to fair.... 1219 20 6 | Argentine, finest ie 5 oe 
5 5  WIDES— “= 4 Russian, finest ....128 3 1S 
li 0 per td ede <¢ Normandy 118 0 14) 
0/80 Sea habla. 6 8 8 8) Danish .. 152? 15 
3% 0 aoe ndian ...... ; 3 0 8 Brittny, rolls, ds. ‘ib 13 1 
Lisbor goremecovet 6M 6 8) ete eee irish... 3 8 2 
2 fe 9 “4 Continental . ‘ | 65 6 7 
5 Oporto 6% 88) 4G ‘ ? 
6 & Dr 46 9 .°.| Qanadian .......... 7) @ 7 
1 49 & Drymaite ape 4 PF ; Th American .......... 64 0 7 
1 , Central American... 3 9 $ 134 yr * 22 - ? 
1199 Buffaloes, Singapore.. 9 6 6 8 — a 2 
2 Penang 4p 7 69 American .......... 56 § 7 
0 0 FZCMROE . nn cc ccccces ‘ nL sate h bladd .§5 0 6 
i ‘tat 2a. et 
i119¢ Market Hides, English American pails .... 67 6 § 
a a| Oz, ere. 7866 «8 : meals 606 | 
8 6 50/89 | aaa Do half-barreis .. 0 
& 0 C iba -- & fg 0 © Pork—per 8 lbs .. 410 
2 ¢€ OWE weesereevees @ 72 G 82 beef—Argentine, pralb. 3 8 
: HOPS— English, 1914 £ BOO G/16/t} DOO. nnnwersose> 8 
& 6 penne 30/0 50 ad sncece TE 2 o 
0 é a 0 900 | “Canadian 77 0 8 
9 [ee IA sania ahes | Gouda.. re g ; ;: 
ara, fine. hard, spot 210 6 0| Bng. Cheddars 84 
. United States ...... 09 6 
63 0 INDIGO—per lb— G 
4 6 Bengal, good red. Vio Wiltatoat vcscsss 0 § 
09 lettofine..... 17 0 16 ¢ 75 0 7 
? @ Mid.ord. Vio.togood 12 5 13 0 _ ee names a 
2 6 on vo good ot. 10 @ 12 0 am ; 0 
) 0 Madras, dryleaf,good 3 0 4 6 ; 0 0 
2 3 Do lowtoord... 26 6 HungarianeStyrian 23 2 
© 6 Kurpah.gd.midtogd 6 0 8 G  puteh se aeenes 20 2 
o Low to mid......... nem Russian ............ 5 6 1 
& & LEATHER—per ib— 
iets Bark Butte ..... 2 ¢ .3 #LOU R—280 | Ie 40 0 
Ese Mixed tan nage, Town bousehoids . yg 
sad Butts or Bends .. 2 0 2 6 &ICK-Rangoon, open 
; 3 Common ee - 15 110 chtr, new crop, be cwr 
+. preseng Hb Hides .... 1129 2 6 foulmein : ‘ 
- Eas: In oe: Seé ecranzie 
7% 0 Bast Ind. Gale sont 2G 3 4% Bassein .... 
° Australian Sices 14 1 9 t4aigon, cf sete 
» American Sides.... 1 2 1 6 Jarden Siam ....... 
s English Shouiders.. 1 ¢ 1106 Field Siam 
6 G Bark do -- 1 8 2 2 ice Meal, or— 
1 2 Eaelich Bellies .... 1 @ 1 6&| Spot Ranugown... 
suo 38 S&S § CG Forward, ex<ehip terms 1.5 5,0 
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THE ECONOMIST. 


LONDON CATTLE MARKET. 
British Animals, Per 8 lbs s 
sd 


4 


Per 

£sd 
g Edwards ..... e SH 

400 


ROSIN— 5 
American, common 
Sl dudecusinabone a0 

SAGO— 

Peari, per cwt....... 16 

ET kev aktaniatl 1¢ 


SH ELLAC—per cwt— 


Orange, first marks .. 75 
Second, fair to fine 70 

Garnet Lac, AC 6 

Button, Lac, gd. to fn. 74 
Low to medium... 55 

Spot TN quiet value. 63 

December v sauce 

WEINER: ceccccccccee OO 

Si{LK— 

OChina—Tsatlee, Supr. 9 
Blue Elephant . 30 
Taysaam Eahing soe 
Canton ..... o @ 
ET tndudexacane 
Re-reeled . nese 

Japan 12 


Italn.—Raw, fr. Milan 15 


Organsine—Mid. toad. @ 6 
SP1LCK8—Pepper, white—per 
ey 


Penang .. 
Singapore, fairWhite 
Black neapere on 
White Siam ..... 
Pimento 
Mipnainoa—Ist sort . 
Do 2nd Sani 
Do 3rd 
Do 4th ..... 
Chips ... ocecesee 
Cassia Lignea ........ 35 
Cloves—Zansibar .... 0 


Om eee DOP OE 


Penang .. 
Ginger—per cwl— 
Cochin, cut .... 60 
Do small rough .. 2) 
Do washed ...... 21 
Bengal 1s 


GUM cccacecccace 
2) Jamaica .......... 36 
jMace ..........perib 1 


Nutmegs, good to fine 6 
Small to medium .. 6 
hilliee—per cwt .... 80 


$PIRITS—Raom, p pf. gl. duty l5ai¢ 


Jamaica, per lig. gal. 
bd. 30 to 3% O.P. 
Fine marks 
Demerara, proof .. 
Leeward, Isl., proof 1 
E.L, and Manritias ; 
Havana 


ee 


0 | Grand ty 
y, duty 158 ld a 
| No. Vat. In hhds. . 


*: 


1913........per gallon 11 
1 


16 
16 


1906. . eee 
Pcedeana 
1904... 
1900... 
1886. . 

sorn spirits, pf. dy. ‘pa. 1 


. 2 
: | ea ».b. Ex. prt. 1 
6 


alt epirite, duty pd. 
derma spirits 


| JALTPETRE— 
Bengal, per cwt.... 
English refined .... § 


| SHELLS—M.-o-P. per ewt-- 


Manila, bold ..... £ 1 
Maccassar® ........ #15 


ene... +. 128/00 
. Australian ....@12 17/6 
Bombay buceocseeaae 


SUGAR—per cwt. duty is 
J cent. polarisation 
Brit. India, a 0 


Orystallised . 
Surinam, crystals ‘ 
Penang, Gr. and white 
TD <cheseuabéeid 
Jaggery, Cane....... 
Natal Syrups . 
ptian, Crystallised 
ET oehuhedehines 
Java afloat ... 
Cuba, Centrifugal . 
&sringp—London— 
Yellow Orystais ... 2 
labes, Bol ..... 5 
Deo No.2 3 


Orystals, white .... 
DET” Suscosceeees 22 


nies On 
Granulated ........ 27 


vated, prv'pt_.. 
Austrian, Nov D 
French Loaves, prom) 
French stais, f.0.b 
derman (ran., ready 
French Cubes,f.o0.» 
German Oubes, fin« 
f.0.B., prompt 


BE ET—German, f.0.5 
Prompt .......... 
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Calves, First 


LONDON POTATO MARKET.— |) 


‘ 


TALLOW—per cwt— »* 
Australian mutton 
Do beef . 2 
Town ...... 3 
fAPIOCA—per bn 
E. L. Flake, fair 
Pearl .. per cwt | 
TAR—Stockhim, p. di. 
Archangel... 
TEA—dt aty 8d per! tb 
Congou—Common 
Medium to good 
Fine to finest . 
Souchong, common .. 
Good to finest...... 
Scented Orange Pokoe 
Canton ..... 
Scented Cprs ° 
Hyson, com. to fair .. 
inest.. onees 
Young Hyson 
Good to finest. .... 
Indian and Ceylon— 
Broken and Fannin 
Do useful... .. 
Broken Pekoes—Oom. 
Fair to good........ 
Fine..... 
Finest...... eee 
Pekoe Souchong-- 
Common 0 


~~ @ 


“-— @ ae a @ ed 


Useful medium .... 0 
Pekoes— 


Common . —a 
Medium usefal .... @ 
Pbsihehasseace 2 
Finest...... 1 
TIM BER—Timber s Hew 
W oud.—Dantsica& 
Meme! fir, p. load 99 
Piteh Pine Timber 66 
Canada yel. pine large120 
Do dc smali 95 
neice GED ccccoce con 
aitic oak oa <n 
{ndian teak ‘. 14/00 3 


Wainsct. Igs. 18ft cube 80 9 146 
Deals & Sawn & Prepared Wood— 
Norway, Petra. std. 212 02164 


Swedish, good... .. 16 16 
Common ........ la 
Bussian ......... .. 13 
Finland ‘ cece Te 
Canada, Ist pine .. 36 
Do a 
Do Pitssteenn an 
Do _ aa 
American Spruce .. 10 
Piteh Pine Planks.. 14 
Staves—Baltic, p. mille6.d 
New York pipe .... % 


| TOBACCO— 
: Duty 38—4/lj perib s 
)de] Maryland and Ohio, 
S< r ib, bond. 0 
,£ €/ Virginia leaf— 
} £3} Common tofine.... 6 
Strips ‘ 9 
Kentucky leaf— 
Cc — to fine 9 
Stri sae 6 
Col fenbtnn 3 
yQVO .... = 
Turkey S 
Japan eacars 5 
Se e 
Jhina . 5 
3 14/10,¢| Borneo and Sumatra 1 
17,00 |Seedleaf.. : 8 
1¢,0/9 |Havanna 1 
“Cal = . ‘ 3 
anilla ..... g 
60/0 Greek .. i 
10d, 9 Cigars, duty 7 ‘per, lb 2 


TURP NTINE, p.cwt 36 
WOOL—Er ist a— per ps. 


Fleeces 8. Dn. Hage, #) 
Half-bred hoggs 

Do wethers.. 15 
Kent fleeces. . 15 


Bouth Down ewes 
and wethers 
Leiceater do 
Colonial—per |h— 
Vic. —Bcoured _o 
Seoured good 
gcoured average. 
Greasy avr. to fair 
N.8. W. Scoured avr. 
Greasy average .. 
&. Aus., Greasy avr 
N. Z.—Scoured avr. 
Greasy average 
Cape, & snred super 
riveece average . 
Greasy average .. 
Nata!-——Scoured 
‘ereaey average 
rossbred — Gra. — 
Vic. good lo supr 
New Zealand, Ane. l 
Ue medium l 
vo coarece l 
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Insurance. 


Prudential Assurance 
Company (Limited), 


BOLBORN BARS LONDON, 
INVESTED 


‘ines’ | 885,000,000. 


EXCEED 
Claims Paid, ®100,000,000. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


} 


Premitm Income (1913) EXcEE ps £3,380,000. 
| be published on January 4th, 1915, will give, in 


Founps (1913) Exceep 210,000,000. 


Allied with the National Amalgamated Approved 
Society for State Insurance. 


A Safe Five per Cent. 


with Absolute Security of Capital 
and freedom from investment 
worries and expenses. Write 
for Leaflet *‘S.A."’ explaining this 
ideal form of Family Provision. 


The STANDARD LIFE| 
Assurance Co. Estd. 1825. 


Heai Office: EDINBURGH: 3, George St. 
London : 83, King William St., E.C., and 
§ Pall Mall East, S.W. Dublin: 59, Dawson St 


riIXHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £3,000,000, 
Annual Reports and Prospectuses can be obtained 
on application. 


Shipping. 
AUSTRALIA 


BY THE 


ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 


FREMANTLE, ADELAIDE, 


TASMANIA. 
8.8. ORSOVA itwin-screw), 12 03 Jan. 15 
5.8. ORONTES (twin-screw), 9,023 Jan. 29 
Managers— 
F. Green & Co.,and Anderson, Anders { Co, 


For passage apply to the latter firm at 5 Fenchurch | 


avenue, E.C., 
r tothe Branch Office, 28, Cockspur street, 8.W 


SOROCABANA RAILWAY COMPANY. | 


FOUR ANI A-HALI PER CENT, 


DEBENTURES 


FIRST 


Notice hereby given that COUPON No. 6 due 
ist October, 1914. on the Four and a-Half per Cent 
First Debentures of the Sorocabana Railway 


Company will be PATD on and after the 28th | 


December, 1914, in London, at the 
Scotland, 30 Bishopsgate, E.C.; in Amsterdam, at 
Messrs Teixeira de Mattos Bros.. and ir 
Switzerland, at the Swiss Bankverein 
Schweizerische Kreditanstalt. 


Bank f 


Coupons must be left at the Bank three clear | 


days for examination previous to payment between 
the hours of 10 a.m. and 2 p.m. (Saturdays excepted 
Dated this 21st day of December, 1914. 
For Sorocabana Railway Company, 
(Signed) 8S. D. BROWN, Secretary 
3 St Helen's Place, E.C. 


THE STOCK EXCHANGE. 


Members of the Stock Exchange are not allowed 


to advertise for business purposes, or to issue | 
Circulars or Business Communications to persons | 


other than their own Principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, | 
or in any way under the control of the Committee. 


Members issuing Contract Notes are required to 
use such a form as will provide that the words 


THE ECONOMIST. 


Publications. 


THE 


Investors Monthly 


Wanual. 


Established 1864). 

An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares ; 
and absolutely free from connection with any 
financia) house or speculative agency. 


NEW YEAR DOUBLE NUMBER. 
The next (New Year Double Number) issue of 
THE INVESTOR’S MONTHLY MANUAL, to 


addition to the usual information, the highest 
and lowest prices of all stocks and shares for the 


tive years 1910, 1911, 1912, 1913 and 1914, the latest 
| quotations for 1914, a tabulated chronicle of the 


year’s events, the names of the markets where 


| each security is chiefly dealt in, besides memoranda 


relating to the financial position of Foreign and 
Colenial Governments, to Railways, &c., &c. In 
addition, there will be provided the addresses of 


| the various companies, with the names of their 


Chairmen and Secretaries, or Managers. 
The above number has a large additional circu- 


| lation, and, being greatly used as a work of 


reference, it affords an excellent opportunity for 


| giving a permanent publicity to advertisements. 


| 


i 


MEL- |} 
BOURNE, SYDNEY, and BRISBANE. | 
Through Tickets to NEW ZEALAND and 


and the | 


“THe INvesToR’s Montuty Manuva, of which 
most Insurance Offices have a copy, contains 
various particulars as to prices, dividends, &c., and 


| anyone who is not already familiar with it should 
certainly make a point of carefully examining it ; and, 


moreover, the short articles at the commencement, 
which deal with current everts, are always worth 
reading M JOSEVH BURN, #F.LA., of the 
Prudential Assurance Company. 

Ordinary Numbers, price 1s; by post Is 14d. 
Double Numbers (published in January and July), 
price ls 6d; by post 1s9d. Annual Subscription 
(including Double Numbers), 148 9d, post free. 


Publishing and Advertisement Offices : 
3 Arundel St., Strand, London, W.C. 


Thoughtful Men 


and Women read 


THE NATION 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 
Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 

A special feature is made of 
domestic and external politics 
of Foreign Nations. 

Its ‘‘ Reviews’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 


SATURDAY 64d. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPHI TERRACE, W.C. 


RiO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY, LIMITED, 


“ Member of the Stock Exchange, London,” shall FIRST MORTGAGE FIVE PER CENT. 30-YEAR 


immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London. 


ee 


GOLD BONDS. 


The Canadian Bank of Commerce will PAY 
and after lst January, 1915, Coupon No. 20 
INTEREST due on that date. Coupons must 

be left at the Bank three days for examination. 

No. 2 Lombard street, E.C, 
23rd December, 1914. 


T 


THE CAPE ELECTRIC Tha 


| 


Transfer Returns f Si 


i 


eC COLT 


(December 26, 1914, 


ttt 


PRAMWATS” 
LIMITED, ats, 


Notice iS hereby 
24% (Two and a-ba } 
DECLARED payabk 
on Thursday, the 17th D 
Holders of Coupon N 
Warrants to Bearer 

The Dividend wi) 


a DIV IDEND ol 
)S TAX, has heen 
OD areholiders regi ster ; 
- 1924, and to the 
ttached to Share 
Africs. ¢ 


S. W. JAMESON 
1 London Wall Buildings ndon, E cn 


23rd December, 19]4 


her 


SAO PAULO ELECTRIC COMPANY 
LIMITED. ' 


The Canadian Bank of ( 
that they will PAY on and aft 
Coupon No. 6 for INTERES] 
Coupons must be left thre: 

2 Lombard street, E.C 

23rd December, 1914. 


ist J BIVe Rotiog 
‘st January, 1935 

© on that date 
for examinetiog, 


ae 


IMPERIAL JAPANESE GOVERNMENT 
FOUR AND A-HALF PER CENT. LOR 
(SECOND SERIES) FOR £30,000,000, 


Notice is hereby riven that the COUPONS due 
10th January, 1915, will be PAID and after the 
llth January, Saturdays excepted, betweem the 
hours of 11 and 3, at the Yok ma Specie Bank, 
Ltd., where lists may be obtained. 

Coupons must be left three clear days for examb 
nation prior to payment.— For the Yokoham 
Specie Bank, Ltd., 

K. TATSUMI, Manager. 

7 Bishopsgate, London. E.C 

24th December, 1914. 


COMPANHIA FERRO CARRIL DO 


JARDIM BOTANICO 
FIVE PER CENT. FORTY-YEAR FIRST 
MORTGAGE BONDS, 


The Canadian Bank of Commerce will PAY, o 
and after lst January, 1915, Coupon No. 7 fe 
INTEREST due on that date. Coupons must be 
left at the Bank three days for examination, 

No. 2 Lombard street, E.C., 

23rd December, 1914. 


Banks, &r.— Continued. © 
THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Authorised 
Capital Paid-up 
Reserve Funds se si 
Aggregate Assets... i 
Head Office: MONTREAL. 
H. 8. HOLT, E. L. PEAS 
President, 


E, 
Vice-President and General Manage, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., £6 


W. M. Borsrorp, Manager. 

James Mackiz, Joint-Manager. | 2 
340 Branches in Canada and Newfoundland 
Branches in Cuba, Porto Rico and Dominieas 
Republic. Branches in British West — 
BAHAMAS, Nassau; BARBADOS, Bridgetow® 
GRENADA, St George’s; JAMAICA, 
TRINIDAD, Port of Spain; San a 
Branch in British eee, —— 2 

y RITISH GUIANA—Geor etow 

Snehanint NEW YORK AGENCY, Cornet 
William and Cedar Streets. 


sll, 


THE ANGLO-SOUTH AMER 
BANK, LIMITED. 


Authorised Capital 
Subscribed 
Unissued .. 


£4,500,000 
500,000 t 


Capital issued and paid up.. 
Reserve Fund. . os j 
Uncalled Liability of Share 

holders 6s eas 


Total Responsibility for 
Creditors .. ee és 


REF ONDO™ 
Heap Orrice: O_p Broap 57! - a ’ 
Paris Branch : . 4dolphsplatt 
19 Boulevard des pecan s 3: 
and 23 Rue de la Patx. — 
New York Agency--0v \) 44 Street 
nts in all thep ize 


i Letters_of Col 


Branches and Corresponds 
places of South America. , 
Cable Transfers, Drafts, ® 


4d sal f 
issued. The purchase ane ae ae 
| receipt of Dividends, the necotatis colleoa 


ns and Drawn 
undertakes a 


of Bills of Exchange, Coup 

and other Banking business 
arts of South America. J its received 

' Current Accounts opencd ane Dene ascertain 

for fixed periods on terms which may 

on application. 





T. LOAN 
10,000. 


UPONS due 7 
id after the 3 
etween the 
pecie Bank, 


Yokohama 


Manager. 


RIL DO 
) | 
R FIRST 


Bridgewows j 
A, Kingstom 





